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THE MONEY MARKET. 


Durinc the week a little 


more gold has come from 


Brazil, and on Thursday a parcel of sovereigns arrived 


from Egypt. 


But conditions on the Rand still cause 


anxiety, and the City is still nervous about the Balkans, 


to say nothing of China and Mexico. 
in the 
have been firmer at 4 to 475 per cent. 


inclination to ease early 


Hence, after an 
week, discount rates 
Some anxiety is 


felt about the situation of the Paris banks, which have 


been financing the Balkan 
formation is obtainable. 


war, but no trustworthy in- 


Attention is drawn to a valu- 


able suggestion made in a letter from Paris signed 


‘** Testis,”’ 


which will be found on a later page. A 


fresh series of new issues has been encouraged by the 
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success of the Winnipeg loan. 
was hardly so good as the market expected, for the | 
Reserve, though high, is still 24 millions below the cor- | 
responding week of last year, though the Proportion at | 
53-7 is more than three points higher. Trade is still 

unemployment is increasing in 


good, but 


Germany. 


very 


7. * * * 


At the end of June the Bank rate was over 7 per 
cent. in most of the Japanese markets, and the banks 
were very badly provided with funds. As an example 
we may quote the figures for loans and deposits at the 
Osaka branch of the Bank of Japan on the last Satur- 
day of June, compared with corresponding dates in 
the six preceding years :— 


Loans. Deposits. 
Yens. Yens. 

WGOT .ccccccccccccccs 7,264,171 ...... 1,296,214 
BOOB .ccccccccscccece 8,015 883 ...... 1,814,776 
BORD cece ccccccceces ABER SIT 220... 731,345 
1910 2.2000. coccecce  WERBIS wcccce SEO 
rere ee 4,967,967 ...... 1,148,341 
BE. debegosanenvant’ 7,815,000 ...... 1,334,000 
BED cnvnccccsssecees 10,736,000 ..... - 400,000 


Some difficulties have been caused by the fall in iron 
prices. “The raw silk market at Yokohama is very 
active, and prices have now reached the highest point 
for some years past. Failures of Chinese rice mer- 
chants were reported from Hong Kong as a conse- 
quence of the sudden decline in the silver market. Ac- 
cording to the Japan Chronicle, the weakness of the 
Japanese stock markets is due partly to a feeling of 
insecurity (which has been created by successive 
failures of brokers) and partly to the general depres- 
sion in trade. The principal Government and munici- 
pal bonds are from three to six points lower than 
at this time last year, and heavy falls have taken place 
in the shares of many industrial companies. 


eo * * . 


Our New York correspondent telegraphs :—A more 
confident feeling is spreading through Wall Street, and 
the monetary situation is improving. Call and time 
loans are easier, and there is a better demand for com- 
mercial paper. 
autumn is thought to have passed, though Western 
demands may prove considerable. Crop prospects are 
generally, but not universally, encouraging. Big yields 
of maize are predicted. Cotton and wheat should be 
above the average. Foreign trade is on a large scale. 
The home trade is quiet, but hopeful and sound. The 
tariff has been well discounted except in the cotton 
and woollen schedules, against which a strong fight is 
proceeding. The Mexican difficulties are not causing 
apprehension here. The Currency Bill is getting into a 
more satisfactory shape, but its early passage is still 
uncertain. The President’s influence, however, is a 
powerful factor. The Boston wool market is quiet, but 
there are more buyers, and the tone is firmer, 


* * * * 


exchanges are very firm. 


half-year, and the surplus is about / 


~ 


” 


em eee eer ’ 2 


pe eaeaaiensen 


market. 
evidence. 
securities, of which large amounts are held here 


price, reasonable speculative investments. 
have come to a standstill. 




















The danger of a money crisis this | 


Our Amsterdam correspondent writes :—Money re- 
mains unchanged at about 34 per cent., and foreign 
The Bank’s position has im- 
proved through a reflux of funds after the turn of the 
300,000 higher. 
A slightly more confident tone is apparent in the stock 
Purchases of low-priced Yankee shares are in 

Offerings of National Railways of Mexico 
, 
caused heavy declines in the prices of the different cate- 
gories of bonds; but on the low levels touched some 
interest is shown by investors, who consider that, even 
allowing for the possibility of a temporary suspension 
of interest payments, the system’s capacity in normal 
times to meet its liabilities has been sufficiently proved 
to render a purchase of the 4 per cent. National Rail- 
road Consolidated at about 55 and of the National 
Railways 4} per cent. preferred at about the same 
New issues 
Commission houses have 
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interests in securities that have been hit in the pre. 


vailing crisis, and very little fresh business is under. 


taken. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE 





pene Week Last Week. Bal Pee A — 
sce She Vs a % 
Bank rate... } 43 4 | 4 44 44 
Market rate..| 4 | 4 | 4% | 43 | 4 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
| | A Fort- [Three Wks.) A Moon 
ple — Week. nigh Age. aa. A — 
Bik ee Yo % 
With Paris..... + + Be. 4 4 ae 
» Berlin. = = ‘|- 4 = z - 
» Amsterdam, — t | —_ ai- 2 - si “eg 
s» New York.. | j 
»» CallMoney) + 14 + ate Se) St + 4% 


RATES of EXCHANGE. 





| | | a Fort- Three Wks.’ A Month 

— Week —_ Week. night Ago. Ago. Age, 

| Per Mille. | Per Miile.| Per Mille. Per Mille | Per Mille. 
France........- 1 forus | ? for us|; ¢#forus (1 forus # forus 
Germany....... <| 2 for us | 1 for us| 2 for us 14 for us é agst us 
Holland ........| 33 forus | 33 for us; 23 for us | 24 for us | 3g forus 
New York ......! 14 forus | % for us! 13 for us g for us | ¢ fora 


THOUGHTS ON THE PRESENT HIGH RATES OF 
INTEREST. 


THERE has been much discussion lately in the City, and 
also in the Press, on the question whether high money 
rates have come to stay and whether there is likely to 
be unusual pressure in the coming autumn and winter. 
A correspondent of the Economist who travelled re 


cently to Hamburg, Moscow, Stockholm, and other 
large towns of Germany, Russia, and Scandinavia 
found that the opinions of leading bankers and 


financiers corresponded pretty closely with those ex- 
pressed by Sir Felix Schuster at the meeting of the 
Union of London and Smith’s Bank on Wednesday. 
We may here quote a paragraph from Sir Felix 
Schuster’s cautious but suggestive forecast :— 
First of all, I think it is a matter for congratulation that 
considerable liquidation has taken place in the stock markets, 


that engagements are being restricted, that a halt has been 
called in the number of new issues; and, although such liqu!- 


these rumours have proved to be absolutely unfounded, and 
no occasion appears to exist for any alarm whatever in this 
direction. 





|for the usual increased demands that take place in the 
autumn, I think it may be taken for granted that these 


demands will be felt with less severity now that the situation 


has been recognised. Again, it appears that in consequence 


of the war and the preparations for war on the Continest 
considerable hoarding has taken place in various countries) 


dation has, as usual, been accompanied by certain rumours, | 


In fact, it is a cause for considerable satisfactios | 
that credit has been so little disturbed by the events of the| 
last few months, and as preparations have no doubt beet 
made not only on this side but at all the monetary centres) 


and when peace is restored these hoards, the amount of which | 
it is difficult to estimate, will gradually return to the mone 


tary centres and bring considerable relief. 
< 


Another far-sighted financier in the City, Mr G > 
Pawle, made some very acute criticisms the 


view that the rate of interest is likely to go on rising. 
Mr Pawle, in the first place, declines to believe 


investors for any long period a rate of interest > 


abnormally high as that now current. Secondly, 


other day | 
5 a letter to the Press, in which he combated the | 


that | 
the world’s workers will be content to pay the worl ‘| 
he | 


‘ X ‘ PM f | 
hints that the maintenance of such high rates “| 


interest by many borrowing countries has only 
possible because the lenders have gone on lending- 
It is a disturbing thought for London and 


whether A, B, and C would not have gone 
bankruptcy court long ago but for the generosity © 
French and British public. Certainly the interes 
old loans for a long series of years has too often 





I tN Mi lv } 
paid out of new loans. And we are not thinking on 
No doubt many VY? | 


of companies and municipalities. 


Yet we ought from time to time to ask one 
into 

f the 
t of} 
been | 


bee? | 


} 


Paris. | 
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as foreign countries have paid a high rate of interest | the British Navy. Oil fuel had already been used to | 
4 money lent them by British investors during the last | supplement coal on battle ships and cruisers when M: 
a or twenty vears, but their total debt has risen far ; Churchill went to the Admiralty in 1911. At that time. 
the total payments they have made for he says, oil was almost as cheap as coal The aregu- 
terest fhe growth of Russia’s debt to France is | Ment for oil is that much more fuel ean be stored i 
case, though luckily Russia has had one or | same space, and hs tas ; 
. tuses lately, which suggest that with careful) Mr Churchill went to Lord 1 who sold 
i he may turn the corner. shares, of which he had a | r¢ ind acceptes 
Re wars and disturbances have alarmed in- e chairmanship of the comn » whe = 
ectors, and have made them doubt whether securi- Mr Churchill relies. Of course, the adoption of « 
| ties 1 seemed perfectly safe a few years ago are has given another stimulus to naval « stru 
| -eally secure. It is possible, therefore, that a severe} We quite expect that coal ss would h ! 1 dex i 
put upon further loans to countries like clared obsolete had not the cost of oil fuel risen to suct a 4 
Mexico, Brazil, China, or Japan, and even to certain | pr yhibitive heights soon after the Admiraltv’s de« ee as 
colonies which have been absorbing British capital at | Was taken. If Mr Churchill had watched the oil ae H j 
sive rate. If this tendency should be con-| market and the oil share market since he went to the ihe 23 
|| firmed, then it is quite possible that the short loan and | :\dmiralty, he would have realised that this policy has | af a 
ist markets in London may experience a long | been a leading factor in raising prices The lengths : 4 
lof ease. In Mr Pawle’s words, which we quote | to which the new policy has gone may be judged 1 
in endorse—for other causes may intervene to | Mr Churchill’s statement that ‘‘ the Admiralt 
spoil his forecast—‘‘ directly money ceases to flow out | compelled to use oil fuel over nearly the whole field 
eely to our colonies and to foreign countries, ex- | Of construction in 1912-13.’’ But Mr Churchill seems 
s must move in favour of London, and ourj to have been frightened by his own policy; for 
nev market here will become abnormally easy as it! five battleships of this vear are to be coal ers 
did after the crisis of 1892.’ We would add here that | using oil as an auxiliary only.’’ He was ‘ com- 
he success of some recent issues shows that there is a | pe led ’’ to use oil in 1912, but in IOt3 he reverted to 
unt of new money about when sound and | coal !—a rapid change of front even for Mr Chur 
empting security can be offered. | A correspondent in a later article deals with the ques- 
\nother possible source of ease in money and dis- | tion of the actual and potential supply of oil-fuel. It is 
uunts may be found in the enormous quantity of | of vital importance, and it has supplied Mr Churchill 
floating liabilities, such as short-term notes, which are| with a convenient fallacy for the consumption | 
being carried by the banks of London and Paris. The} of the Hovse of Commons. This fallacy is tha 
bulk of the London holdings in this field are doubtless | fuel is dear in the market you can get it cheap by buy- 


It is difficult to refuse to renew them under 
resent circumstances. But Paris is overloaded with 
funded by regular loans the international 
market ought to profit. Such a change mav 
favour speculation ; but the increase of second-class 
‘Dis, like those of Turkey, Bulgaria, Mexico, and 
China, will tend to cause another shrinkage in this 
securities. In this connection we earnestly 
attention of the City, and especially of the 
—— market, to a letter which comes to us from 
iris. The Suggestion it contains, if carried out, 
would be of European significance, and it would relieve 
bankers of a serious and perilous burden. 


can iy re 


mone 





THE ADMIRALTY AND THE OIL MARKET. 


WE shall nat ' ‘ 5 
we all not dwell on what Mr Churchill said about 
the shir bya] j r mre . 7 ; 
| iipduilding programme. With his clumsy and 
: feat Sac ° . . ° ee . ° 
‘tui incursion into Canadian politics we dealt 


unsucces 
ast wee] ' ; aes 
eek. The Opposition, as usual (led, as usual, 


: , Mir Lee), complained that the Admiralty is not 
| spending enough money; and Mr Churchill observed 
| at i the Opposition had their way the Navy Es 
are 1915 would exceed 70 millions—a ‘‘ crazy ’ 
Tar fa ae appropriate counterpart to the 
Pag m programme. The trick by which Mr 
; ea 3 ‘s contrived to wriggle out of the 1.6 ratio 


ss” 
1 


> applying only to the home seas. There was 


t me » Of course, about the naval holiday, which 





: } “| ~ ib “7 | 
es a bills for wars and armaments, and if these 


posed to Germany is by representing this | 





~~ a coal mine or an oil field! Of course, the supply 
| of oil-fuel which can be drawn from the United King- 
dom is comparatively small 
that the Scottish shales, ‘‘ if developed to the fullest 
capacity, might yield half a million tons a year tor a 
hundred and fifty vears.’’ Yes, but at what price? 
The oversea sources which he 
are Burmah, California, Persia, Texas, Rouman 

Borneo, Egypt, Mexico, and Trinidad, and we hav 


hough Mr Churchill savs 


especially mentioned 


no doubt that there are plenty of companies floated 
during the oil boom which will be delighted to part | 
| with their precious failures to the Admiralty Mr | 
| Churchill is not by any means the first enthusiast who | 
has descanted on the oil-bearing seams of clay stretch- | 
ing from Dorsetshire to Lincolnshire, or the extensive | 


shale beds in Nova Scotia and New Brunswic! But 
if the Admiralty Board follows its First 
Lincolnshire it will have outdone the hardiest of our 
oil promoters. The Board had far better go to Mexico 
or Persia, where its ‘‘ investments ’”’ 
by the British taxpaver. Unfortunately for Mr 
Churchill’s policy, oil ‘‘ which in 1911-12 could 
practically compete on favourable terms with coal,’” is | 
now almost double as costly. Mr Churchill is, of 
course, much too clever to see that in exchanging 
steam coal, which is almost our monopoly, for oil fuel, 
in which we are very poor, Great Britain is once more 
handicapping her fleet as well as her taxpayers. In 
attempting to meet or evade this criticism, Mr 
Churchill floundered as follows : 

As to the supply of oil fuel, the power to obtain additional 
supplies of oil fuel in time of war depended upon the pre- 
servation of the command of the sea. If the command of 


i 
' 
cannot be seen | 
i 


Lord into | 


‘ has wet ite ; . ; 
5 |i that Me ct... a =a rved its purpose; and the idea} the sea was endangered oil was not the only commodity 
0 | imine irchill will ever work for a limitation of | which would be excluded from theseislands. (Cheers.) Very 
e || ra » OF economy in any shape or form, may be | clever people had pointed out that oil was differc ot from 
f | b m our minds. It is to be hoped, how- | ¢Y®Y ee s a it ee in part 
’ the Prime ini ~~ . ‘ ? \itial command of the sea was 
| - 1¢ Prime Minister and Sir Edward Grev | ‘2¢, ™e2as >) which the initial command of the sea was 
in some wav t mair ti : Y | maintained. The argument was quite fallacious. It was not |) 
| | mischief that h: Se eee tae financial and upon oil-burning ships of any kind that we should be likely to || 
: five . tea tat has been wrought during the last | depend for many years to come for the protection of trade | 
71 QO; Anglo-German friction. routes. Such protection was maintained by coal-burning | 
| "1 . . « in é a . ; ae 
e | 1 Chur cular concern this week is with Mr_| cruisers operating over the trade routes while the enemy's | 
oil ‘ o nolicy : ° ‘ . sac ; . ; i he 
| aa policy, which appears likely to prove | ™ain battle fleet was nee a with pag the de- 
eS S Diunder, < : Cc “1 | Cisiv atre. wherev ’ high yen to be. en | 
BY “1 9 under, and one for which Mr Churchill | c#!¥¢ theatre. wherever that might apf t h 
0 | Ph and receive : ty ae it was said that our supplies of oil fuel from overseas 
n | ind rece » all PP 
sree oe ive all the responsibility that a . feat A wrenh wn 
S ( net Minister ec: 1aj oa would in case of war be declared contraband. A great many | 
i er tude. Alt can claim on a subject of first-| people seemed to suppose that in order to stop any article | 
| lely deeeudieint ic ready about a hundred destroyers | reaching this country in time of war a foreign country had | 
= Ieee ‘ent On oil fuel are built or building for | only to declare it contraband. This point, strange as it might | 
—— 
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seem, had already received the attention of the Board of 
Admiralty. (Ministerial cheers.) The enemy might, and 
probably would, declare oil fuel contraband. The effect of 
| that would be very small. 
| be imported in British tankers, which in case of war were 
liable to capture by the enemy, whether carrying contraband 
or not. 
| ments made for the protection of sea-borne commerce, and 


attention of the Admiralty. It was upon command of the 


was not likely to cause foreign or neutral Governments or 
| companies voluntarily to prohibit export to this country. 
Such a course would be opposed to general international 
| procedure and their own interests. 


We quote the whole passage not so much to exhibit 
the futility of the argument which has led Mr Churchill 
into his oil scrape, but because it affords the second 
crushing exposure which the new First Lord has dealt 
all unconsciously at the system of prize money, and 
capture, and contraband. These hoary old abuses 
(which exist mainly because they are stubbornly de- 
fended by a clique of our Admiralty 
and Foreign Office) were made more ridiculous and mis- 


officials at 


chievous than ever in the eyes of sensible shipowners 
when, a few months ago, the Admiralty announced 
that it could not protect our merchantmen, and, there- 
fore, they must arm themselves. Mr Churchill, we 
imagine, will soon be alone among intelligent men if 
he persists in thinking that it is better to put a gun 
and a couple of gunners on a tramp steamer than to 
join the United States and Germany, and most other 
countries, in a treaty—which would render all mer- 
chantmen and all peaceful merchandise free from cap- 
ture and immune from. destruction. To clinch 
the argument for reform, Mr Churchill goes in for 
oil; and when he is reminded that under present laws 
oil, like coal, would be declared contraband in time of 
war (and that, therefore, our oil-burning fleet might be 
paralysed) his only answer is that he can protect 
commerce! Really, a Board of Admiralty that prefers 
Mexican oil to Welsh coal at present prices, and at 
the same time defends that strange chaos which is 
called the law of contraband, must be badly in need 
of a holiday ; and we would recommend that a supple- 
mentary estimate be promptly introduced to enable 
them to take a trip in the Admiralty Yacht to Anticvra 
with Earl Loreburn’s lucid exposition of sea law and 
Miss Ida Tarbell’s celebrated description of the 
Standard Oil Trust as their two holiday tasks. 
aoe eeccetet ete ne a 
ss has seld een better illustrated than 
in the chorus of enthusiasm with which Mr Churchill’s 
anti-coal and pro-oil policy was received. We. can 
understand Mr Keir Hardie, an ardent Socialist, who 
Seance cy tae Sn wie 
Welsh coalminer: S joy over the Admiralty’s 
new eee policy of purchasing oil fields. The 
monopolisation of the means of distributi ‘ 
hiatinn: by the State ia athe: ae aera a gen 
zuction D) rtate 1: grez d and aim of 
Socialism. But it is amusing to see the Daily Tele- 
graph and the Daily Chronicle joining hands with Mr 
Keir Hardie. The latter says:— 


With Mr Churchill's policy for obtaining oil no fault can 
be found. We are glad of his decided affirmation that our 
ultimate policy is that the Admiralty should become the 
owner or producer of its own supplies of liquid fuel.” No 
other course can be either cheap or secure in the long run 
and the British Empire, in whose varied territories there are 
unquestionably numerous and extensive oil fields, mostly stil] 
unworked, ought to be thoroughly surveyed for the oe se 
and sources of supply earmarked by the Admiralty helene 
they all pass into the hands of the Oij Trusts. 

Meanwhile we are told there ought to be no criticism 
of the interim policy of buying from contractors, that 
is from the Oil Trusts. Mr Churchill appears to us to 
be a rash and rushing person. 
commercial patronage than any 
country, yet how can he give on an average more 
than a few minutes a day to the expenditure of the 
millions for which he is nominally responsible? What 
with naval strategy, tours of inspection, pleasure trips 
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Dn eee 


These vessels would have to depend on the arrange- | 


} 

| that was a matter which continually engaged the closest | 
1€ | is likely to outwit Mr Rockefeller or Lord | 
| sea that we must rely for the maintenance of our strength in | ; 

| time of war. The effect of oil bemg declared contraband | 


| direction. 


He has probably more | Sia seta S] te 
other man in the | Cash at Shanghai. 
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$$ 


{in the Admiralty yacht, Cabinet Councils, politicg 
| orations, we are amazed to think that he a 


| not one of whom would profess to be a bus 
Almost all the oil was arranged to | 


nd his Board \ 
ness man, 
or Suitable 


1. ' 
CKeleller 


should think of looking round the world 
oil fields in competition with Mr John 
We would put it to any person of City experience 
whether they think that Mr Churchill, with th 
three or four admirals and two or three Ci 


7 1 
€ Neip of 
I 


Servant 


ants, 


vdray, or 
anv other oil magnate, in the purchase o/! oil fields 
And vet we are told by political journalists on both 
sides that the opinion of naval experts on this 
tion ought to be received in a humble and 2 
spirit. That, of course, was the atmosphere in whieh 
the Dreadnought blunder was perpetrated—a_ blunder 
which has already cost us poor taxpayers mill 
millions of hard-earned savings. 


ques- 


uncritic 


NS upon 


CHINESE ANARCHY AND TEE ECONOMIC 
POSITION. 


THE course of events in China still remains obscure. 
It was announced at the beginning of the week that 
three more provinces had joined the Southern insur- 
gents, namely, Hunan, Fukien, and Kwantung, so 
that almost the whole of South-Eastern China is now 
The 
of Che-Kiang, a short distance south of Shanghai, is 
one of the few that is holding aloof. The 
Che-Kiang has declared his neutrality, but the province 


rebels. 


arrayed against Yuan Shih-kai. small province 


Tutuh of 


is said to be actively sympathising with the 
Several other provinces, which have been reported 
as on the side of the revolutionaries, are said to be 
taking very little active part in the movement. During 
the greater part of the week heavy rains caused a lull 
in the military operations, though telegrams point 10 
a continuance of Northern successes. The activities of 
both sides have been primarily directed to cons slidating 
and The 
Tsen-Chun-hsuan, the 
Viceroy of Canton under the Manchu régime, 


revolutionary | 


former |} 
a man 


strengthening their forces. 


party have nominated 


whom The Times correspondent describes as possess! 
ing much force of character and a ruthless disp ysitiOn, || 
as Commander-in-Chief. Tsen-Chun-hsuan is also | 
be President of the Southern Confederacy, for which 
an organised government is being established. Dr | 


yi 


Sun-Yat-Sen is now openly committing hims« lf to the ! 
Southern cause. The Southerners are trying to W® 
over Northern troops, as well as the merchant classes. | 
They appear to have met with some success in the \ 
former aim, but the merchants lost quite enough mone | 
in the great revolution two years ago, and are not | 
anxious to sacrifice any more. They are a strong force { 
on the side of the Peking Government. Th} 
Southerners attempted to negotiate the surrender of | 
the great Kiangnan arsenal, near Shanghai, but with- | 
out success. Therefore they proceeded to attack the | 
with | 
would 


arsenal on Wednesday, but were beaten back 
heavy losses. The possession of the arsenal 
doubtless be of the greatest importance to them, bet 
it is unlikely that they will meet with success in this 
For President Yuan Shih-kai is great) 
strengthened by the proceeds of the Five-Powet La 
According to the Peking correspondent of the Davy 


| Telegraph the bankers of the Five Powers have just 


arranged to pay over immediately 10,000,000 ta 
During August, he says; the 
bankers will increase the weekly payments of the 
proceeds of the loan from half a million sterling, hich 
is the maximum sum that can be paid under the loan 
agreement, to a million sterling. With the funds now 
———— 
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at his disposal President Yuan Shih-kai has been able 
« secure the loyalty of the navy, and the Foreign 
a (i; Office, instituted at Shanghai under the loan con- 
| tract, will supervise the payment of the men. The 
| cunport of the navy will ensure the retention of the 





| Kia arsenal, which, moreover, has been strongly | 
fortified, and is considered to be quite secure against 

\ source of weakness for the North is the ab- | 

ones some 25,000 troops in Mongolia, where 

I} the engaged in suppressing marauders. As yet 
these troops have been withdrawn for use 
} aoainst the Southern insurgents. On the whole, it 
ir that Yuan Shih-kai is in a stronger 
1] posit than his opponents, though the Telegraph 
|| correspondent expresses his belief that the position is 
ff solution, and that this is the beginning 
Yuan Shih-kai’s downfall. But whatever view be 


. the final outcome, it is evident that the | 


vement is one of the gravest import. 


|| The declaration of martial law at Peking is an admis- | 


seriousness of the situation. A Times 
| correspondent asserts :—‘* If Peking is willing and able | 


i finish for the establishment of its authority, 
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was ‘‘ promoted’ to a post in Tibet. It is not sur- 
prising that these and other dignitaries should foster 
the antipathy which exists among the people to the 
strong-handed rule of Yuan Shih-kai. 


The financial situation in China is most unsatisfac- 
tory. The Minister of Finance at the end of June pro- 
duced a Budget to cover the first six months of the 
vear, which reveals i lamentable state of affair I 
defi it, Says the North ( hina He rald, ol 


is a 


$117,000,000, while the implica 1 may be drawn that 
in the next six months there will be a similar deficit. 
| There is likely to be a loss on the administration of 
China for the year 1913 Of Over 4,200,000, sterling ! 
| The total expenditure is estimated in the Budget at 
$168,000,000, although som: pt eS t vet 
| submitted reports, while othe: have presented 
| erroneous ones, Or accounts lacking in detail. On the 
credit side no mention is made of the proceeds of the 
Crisp loan and other loans, nor are the revenues of the 
two great railways mentioned, although the Govern- 
ment is known to have been deriving a monthly 
sum of over $1,000,000 from this sour he re eipts 
are given as follows: 
Summary cf RecEIPprs 3 
Ministry of Foreign Affairs ............ sa 18,440 
Ministry of Finance ........eeeeeeeeeee0 2,079,169 
Ministry of Education ........... ieeweas 89,912 
Ministry of Agriculture and Forestry .... 14,530 
Ministry of Communications ............ 276,280 
‘emittances promised by Provinces ...... 18,551,846 
Customs Revenue ....... éviicoenedsccace: STORE 
Be acksnese pncineane bbwdneecndi 51,336,879 


g 
Yuan ean convince Li Yuan-hung and Chang-hsun 
ils who are believed to be wavering) that his | 
is 1 nning game, the supression of the rebellion 
ll will be no kid glove business, but a ruthless war of ex- 


rmination conducted on Orientai principles, and the 


ll victory of the North will mean an end for some time 
|| to come of Young China’s activities, as represented by 


|| Sun-Yat-Sen, Huan-hsing, and their followers.”’ 


Fortunately, the rumours which attributed the 


assistance to either party. The Japanese 


| Gover nent 


|| Southern movement in part to Japanese intrigue are 
|| cont ted. Reuter learns that Japan is maintaining 
I} str t itralitvy, and has no intention whatever of 


has issued strong warnings to its subjects 
China against participating in political movements in 
ind the Japanese Consuls are, moreover, em- 

powered to deport from China any Japanese who may 


| be suspected of political intrigues. We do not either 
ttribute any importance to the suggestion that the | 
| Britis d Russian Governments are interested in pro- | 
longing the revolt in order to encroach in Tibet and 
Mong ; for the action of the international banking 
group ssisting Yuan Shih-kai is almost certainly 
backed the Governments of the Five Powers. No 
loubt movement is largely occasioned by popular 
dissati tion in the South against the energetic policy 
' Yuan Shih-kai. The Five-Power loan caused much 
sent and it is even feared that the Kuomintang 
— lly repudiate it. The Austrian armament 
pear 41,200,000 and £2,000,000 concluded last 
pr | 


' as much, if not more, opposition, and bills 
ee scussed in the Chinese Parliament for im- 


| Pp me of the Ministers. It may be recalled that 
| eae ‘ements had provided that at least half the 
sey re to be spent on the construction of torpedo 
a _ so desperate was the condition of the 
eaeaees t that it was willing to comply with any 
| rm on \ ould place it in immediate possession of 
a cre ts it would seem an equally important 

“ees crin the present revolt, namely, the 
fe the Tutuhs to Yuan Shih-kai. The position 


'uhs was discussed in an 


article in the 
\ugust 31, 1912. 


Last week we pointed 


! Let ; ' the rebellion was fomented by General Li 
th, lutuh recently dismissed from his post in 
in of Kiang-si. Pah Wenyu, Tutuh of the 


| H. * = \nhui, was also marked for supersession. 
Gaines: ee to have conspired against the Peking 
lu Han-ming, the Tutuh of Canton, 











eee 


| is indeed in 


| Customs revenue is the principal item, but none of this 


is handled by the Chinese Government. The 


t 


whole of 


service 


goes straight to the foreign banks for the 


of the foreign debt. The next largest item consists 
only of promises, and the Minister of Finance admitted 


a short time ago that no financial assistance had been 
received from the provinces. The available resources 
of the Government upon which the 
appears to have been carried on since 
amount to some $3,000,000. 
China 


administration 
January last 
The figures, as the North 
Herald remarks, constitute a desperate com- 
mentary on the resources of the Central Government. 
he situation calls for radical measures of reform in 
the Finance Department without delay. If the above 
list of receipts includes the revenue from the land tax, 
the salt gabelle, and the likin, the Peking Government 
a tight corner. Railway receipts and the 
proceeds of loans are not included, but it is clear that 
the Five-Power loan will supply but a small part of the 
funds necessary to preserve Yuan Shi-kai’s Govern- 
ment. Unfortunateiy, too, it is stated that the foreign 
audit is becoming a farce, that departmental vouchers 
certifying expenditure are mere dummies, and the pro- 
ceeds of the recent loan are handed over, less a small 
percentage, to the executive. 

The commercial position has 
severely from the renewal of 


naturally suffered 
revolutionary disturb- 
There is a money famine all over China, and 
trade is badly hit. Merchants who had lent money 
to the Government are still crippled, for the Govern- 
ment shows no intention of repaying them, even now 
that it has successfully floated the Five-Power loan. 
Native bank-notes are said to show no depreciation in 
the South, though in Shanghai the dollar 
value, as during the revolution of Igtt. 
accumulating in the hands of Chinese and foreign 
import merchants at Shanghai, and the export trade 
has been inactive. The movement of goods from the 
interior has been hampered by the tightness of money, 
and it is stated that exports of tea to Great Britain 
and the Continent up to the early part of June 
amounted only to 1,820,689 lbs, against 6,890,212 Ibs 
in the corresponding period of last year. The total 
business done in the silk market, too, is a small 
fraction of what it was last vear. Luckily China this 
year enjoys good harvests, so that if the political out- 
look became clearer and the monetary situation im- 
proved trade would quickly revive. 
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+ i COLONIAL STOCKS AND BONDS. | 


Week by week it is becoming more evident that the 
public taste for high yields and ‘* sketchy ”’ 


security is 


on the wane. People who were talking two or three 


' » . . “« 
\| years ago of their inability to make both ends meet, 
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following comprehensive examples that an a\ erage of 
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obtain public support; but it will be seen from ; 


(July 








4 per cent. is readily obtainable from Canadian 
colonial Trustee stocks :-— 
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a | 
| unless they raised their rates of dividend to cover the | ae 
ti . . ° * « ° ‘ | : Sa : " “_ 
'| advance in the cost of living, have had, in too many Description. Divifentn an’. |Pric — 
; ‘| cases, the unhappy experience of seeing a collapse | tion. Man 
: - : A . ¥ 9 Mon 
: in the price of their stocks compared with which the Piet 
4 fall in gilt-edged securities has been trivial. The | _-~ —_— $$$ | ——$——_— — — | _ _ Pret 
t rite : ° : Reg 
A cheap and nasty bonds which tempted them in the day | canada 34% Registered ....... veces) LJan. & July | 1930-50 Van 
Ee? i , . 1 . . ae | a 3% o Pry TT Tir - 1938 Vict 
iy \| of confidence have failed them in the hour of trouble. | oan 3°onscribea ....2200002 ave . * | 193940 a 
: | ‘ . 1 : wanitins an 4° se siseeneus il & Oct. 93 : 
3 || Even where the interest has been duly paid purchasers | Natal 4% Inscribed ... ea n,m m1 3 Co 
t| J. ; rs Cie | eebheneneenonnea June & Dec. 1914-39 87; 
| have been scarce, « ices have dwindled sadly for |» 3% 1» seeeseesecseeees| LJan. & July 1929-49 7% 3) al 
| have n scarce, and prices have d = ae | New South Wales 4% Inscribed .... ‘ ‘ 1942-62! 101} 3] Cor 
i lack of support. Dear money, banking caution, and J _— .... LApril & Oct. 1924 944 3 1S 
i Le rick ' a : . _ : . trie le (3M wh 
| the risk of receive rship, especially in countries trouble d | 5 = lads 1 Mar, & Sept isis 97j | 3225 | 
|| by wars and distractions, have made it difficult for | : ss _.| LJan. & July 193050 89 | 318 & he 
ij . : -. | New Zes a4 scribe seocee| 1 May & Nov. 1929 | 100} 406 slo 
| holders to realise even at the lowest prices quoted in i ns aero spe ; 1S oe ‘&July | 1940 Ob) 397k shy 
$ } . . » @ . . . | ( i a > 5 77e 318 A av 
: \| the Stock Exchange official list. Embarrassing ex-| 9» 4 ot ape rs Tes Som. lanes 102k | 3B wn 
i ; et sa” pa . : : : ; Queens _” sc PGE wees e¢e ” ” ~ VeQ io 6 I 
|| periences of this sort get thoroughly well discussed and | " % 99 tte w ees ” ” 1940-60 973 4 : ( 
ites ; 9 111 Jan. & July 1930 903 7 
i} ventilated. The outlook abroad has been so long dis- | " 34 % ” ) "| p0es aan 38 Q no’ 
oes ae es sabe OS ds Ta ee “ > 5 | 887| 3190 
i] turbed and disturbing that the investor vows he w ill | Se uthern Nigeria (Lagos) 33 Te) ikea 15 Mar. & Sep. 1930-55 87% 41 0 yt 
1} ‘. ‘ ; nas a pee aie by ; | South Australia 37 % Registered ....; 1 June & Dec. 1934 54 5 18 6 thi 
j| seek safety first, though it be accompanied by aj) a "11 Jam. & July 1939 89) SS thi 
eis f nen , a1 I . naw So. S.-i * 4 %Inseribed ....| 1 Jan. & July | 1940-60 97 426 1 
| return of no more than 3z tO 42 per cent. on his | Straits Settlements 34 %, Inscribed .. 18 May & Nov. | 1937-67 884 .* e) 
: ° ° | : a £3 9h 2 x 
|} money. Consols are thought by sound judges, in the | Union of South Africa 4% ........ So ederarescentgnestal peooped Mbeed Fre & ' 
| Gs 1. i . : 1 } ¢ ve | Victoria 4% Inscribed .............. 1 April & Oct. | 1918-22 99% 445 
|| Stock Exchange and elsewhere, to have reached | io 315 ( all 
1] ' pe +} ° 1 . - ? : j ” 34 Oo 99 eee ee eee eees 1 Jan. & July 1923 93} : 6 § i 
measurable distance of their bottom price, the argu- | 34% s aneli @ Oct. |1920-49| son || 3388 
: : ‘ } ” 3 99 «i wh heme seseces pri & ct. 9.4! 89% 318 t 
|| ment being that Consols have returned to a platform |...» 3% ay se etese ence ses 1 Jan. & July 192949 77} 3180 
4 > | Western Australia 4 % Inscribed ....| ] Jan & July | 1942-62 984 41! 
i j . ° 1 ° _ 1 | a « ° ° yp td a 
‘ | at which they pay a fair percentage on the money, | " 33% oy 1 June & Dec. 1927-47. 873 400 
' . er PENT a lt ae" vs 34% =» 1 April & Oct. 1935-55 88 40 
i neariy I per cent. more, in tact, than the interest | 30 ai . 3 9 
; | " 3 4 : . ; ; . ; | ’ a ” *ee'| 15 Jan. & July | 1927 864 4 & Au 
a | allowed by the Post Office Savings Bank to its de- | 
| i POsitors. If this view is corre¢ , and Consols stand Where the securities are definitely redecm: al > 
Bs } + we here . sclr f f{s.-¢} ° . — . een | . . ’ - 7 - od! 
‘| || at a price where the risk of further severe deprecia- | comparatively early date two yields are given, 
a ei eee ae 5 alt Sal TE cn , Se . . : ¢ is pa 
HI | tion is comparatively slight, it follows as a logical | second making allowance for redemption at par. 1 Mu 
i sequel that other gult-edged securities such as Irish | first represents the return on interest alo! By v 
Land, India Crovernm«e nt, Colon ai, Municipal, and | careful selection it 1S possible to secure a ft turn Ott 
} ne Rail ' rior-charve stocks ar not > ‘ ejr | ° ° : ‘ eat} ) 
Home Ra way prior-cnarge Cc} are not dear at hen | about 32 per cent., with a certain capital ippreciatK ; : 
| irrent quotatio be ileal . ° : _ rather , 
1] ( urré gq 1iotat ons. ae | of about 20 points, but the peri id is gener: athet 
1] [his impression steadily gains ground, and notwith- long. = 
i} . ' ‘ +: : + ’ . + ‘ ‘ = 
i} Standing’ the heavy talis that hav taken piace Ir ther | . . . ‘ . } S Qu 
1 I J i } i iciN € . . p! a in oier Most of the colonies hay e bond issues Well a . 
i} markets. Sa rino the ‘ 1ONnt] the nar se $ ; . _ - 
ee . Piast; the past month, th . partments | those of inscribed and registered stocks. Speaxing we 
ii dealing with the “‘urities rust enumerated h: > wh | ‘ , 7 . ! 
CA Se SCCUNEES US COUMeTACG Lavi show9 | roughly, it may be said that the public sell iS 
substantial resistance to the general dep ‘Ss1on. Phe | or a ee ’ rt aes For Ww! 
Stock Exchan ti oa | buy inscribed or registered securities. Ol 
SLOCK “xcnange can Testilvy to a stead\ ipsorption ot | : . , 1 mclife 
es See : are ee | there is usually a good demand on behal! Ist 
OOM S qu! nye i pcrin w ne QO! Gt ions {ol nd | Re i 1 
poe as : ound’) ance companies, discount houses, and _ the | 
; Seuers in a iarge mapority. | ° . lat 
ray ; Cis , <a) average investor does not care for a § “Ga ’ 
| course, there 1s anoth Sidi th “e : : . $ 7 
ll ai aa al . : = Ag ure | N€ |} security, and many of the bonds now run F ~ 
PY rii-CaUV ee markets are subi nati \ wor than } ° a . . ° ° hes 7 
oe ae ey Baaly» More tan | quickly. Besides, an element of risk alway: acn be 
most to the neidence of new apital ues he | Aer - . . f t 
. . a a oe - The} to a holding of bonds, which is absent Ir S n 
aavent of a new wan of a million pounds ‘r cent : 2 . . . nam 
ibed | by S \ hie i 4 per cent. | inscribed or registered into the holder’s © nai ms 
; InScTiMe SLOCK rec vy Sot } ustralia this week at ° P < . i ¢} . 
tn ‘ ee ea a IS V eek at) It is not everybody who can deposit bond n ss 
is i ninaer! 1 W i mav de eX te roi ° cot - . . 1e 
{ ‘pected Irom | bank for safe custody: and where this is no _ ‘ 
other els if tl cour of market n eS ata , ? <] 
: S s ets al d money | risk ot loss is supplemented bv the trouble a = ms 
nmords ype is }app s be r successful There | _ ace < ‘ 
i in i ud . } il € ? uccesstiul. The re coup ns. These are trivial thing's to the ( n ai 
iS sup sea to be <ime ) ell-ce ww ordinance | ° , ine 
- ee eee 1s een | accustomed to deal with them, but the averagt 
curre ost underwriters at t nt -. s . ' 
: = becking she qn ays 1M | vestor prefers to have the stock in his own is 
| Pos \ iview to checkine i f ¢haca ¢ pi eas . : . 4 ° 1 } 
|: Bat . ve “ese new | either to receive his dividends direct or el _" a 
| issues, s obligations are so elas that thev mav <a: - 4 - , n- ; 
: 5 ‘ abe edie mat they may | them paid into his bankers upon his instructions I d 
a i af any minute, and whe stocl ffered | Os f is 15 
aaa iol “: ae ec ee oftered | scribed stock when sold has to be transferred, 45. t 
i tir; ive prices it may til be taken tor orant i : . . nst 
, F tifficulti . x taken Tor granted | well known, by the seller signing a form © , 
it underwriting difficulties can surmount et Feet es F fatl [= 
4 a a ne om ou : d. The | made out in the books of the bank fathenng | a 
reason why underwriters made a stand was the | iccne - “4: ; " sien 
vious one that they had been ‘“‘ landed”? ¢;3 as te | issue, and if his personal attendance is not ¢ a . 
ne tat they Nad been landed —~ time alter} the seller c: la sie . 7 mw enal y him 
, | the seller can sign a power of attorney en ~ 
lime W i heavy percentage of the stock offered. and . ee ; - : elf al ' 
: ~ : c ‘ imeTedad, and | £0 dispense w ith putting in an appearance h sell « : f 
|} as soon as it becomes moderately clear that the blic . > ‘ nk ol , 
ie eee ol “hy af » RMAC The PUDIIC | the bank. For a power of attorney the IK d 
re ling to supdscribe again r stock the re = : . harge 
; iepetttenee Mena! will > or stock, the under- | England charges 11s 6d; other agents as a ru ee ( 
f Wriling musiness Wi once more vel artiweter « } . ts PC 
i profit. T cess of tl : ; me aevelop activity and | ros, that is, the stamp duty impressed upon * agar g 
it x . a . ss of the recent Winnipeg loan is, of | conferring the power of attorney. Register — 
ie course, quoted by optimists. | s "OP * am aes be 
i Th Pa gf eae sec . ipa ; is transferakle on a deed of transfer, which cal” r 
b a ” pease h ng that . taking place in the public’s signed in the ordinary way, and which involves no la 
3 wice OF Investments makes it opportune to indicate | camming -- _ — n ana 
a es sedans, th adel abe onderiea ae € to indicate | coming to town to sign bank books. Canadian © Hy ‘ 
ut i) pre ak The So a ‘ 1 colonial trust stocks now | colonial city stocks pay on an average about 4: p : 
| | comer, i fi F eee oe loan, as the latest | cent. on the money, and the following short s' —_ 
, >» oO ~ sc ns tn * 2 : : ° 3 o . . > rer is 
oct F course, obliged to offer attraction | gives an idea of what is available in the way ©! Tes” 
|| Slightly superior to most others in the list in order to! tered : . : F rey ta i 
See a der to! tered and inscribed stocks in this section :— = 
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ay ‘ad involved him in higher working costs, 
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| and so forth. Consequently it was often the case that 
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se" ¢ | the amount recovered from a fire office represented 
ineitibieia [Date of ied. _|less than 50 per cent. of the loss due to the fire, and 
Description. Due. | demp- Price. Sees there was a serious and legitimate demand for a more 
_ 2.32; | comprehensive policy. The demand was met first by 
=£=6 | Lloyd’s underwriters, then by non-tariff companies, 
tiinansl nhientsmnmnatinatcn eeranme lenatieel a and finally, after long demur, by the tariff offices 
£ s 4/ themselyes, w ‘ , » sc > mai i - 
etsemtoatete Cltg 4% Tacentbed ....| 150m. &Jely| 390 | os | 4 6 0) Cm lyes, who adopted the scheme mainly in self 
Johannesburg City 4 % Inscribed ...| 1 April @ Oct. | 19.54 | 9% | 4 6 & protection and to prevent their clients from falling into 
snitoba trovince 44 % Registered.. ° 99 19535 lod 410 ee the — ani@c rwrite ‘ > 
Manitoba +rovince “) Piened. oe I May & Nov. | 1982 | l0ay| 4 8 6 2 ee of other een ~ underwriters. Lhe 
rietermaritzburg City and Borough| irst policies as issued by Lloyd’s underwriters were 

war aeetlll cancasinsseniaee 0 Ine. & 31 De. 194953. 94; 466). | ) ) d t 

Pretoria City 4% Inscribed fe eae 1 Jan. & July 299 4 4 : 0 extremely crude, being worded as follows :— 
regina City 5 % Registered........ , 9° 1945-6 4 ee : , _ . wan ‘ Ty mes . 
Vancouver City 4% Registered. ..... | 1 Feb & Aug. | 192 | 8) | 4 9 6 On profits and a consequential loss. To pay the 
Victoria City 44 % Registered ........ ‘eb. & Aug | 1902 | 94 415 same percentage of the amoun his policy as Is paic 
Winnipeg City 44 % Rewistered ...... | 1 Feb. & Aug | 1°43-63 97 412 0) I & nount of this P - eee 


by the insurers on stock-in-trade. Without further 


Colonial bonds are much less easy to obtain than} proof of interest.”’ 


colonial inseribed stocks, for which the principal reason 
is that bond issues are small as compared with those 
which come out as inscribed or registered. Care has | fire office with which his stock was insured had paid a 
been taken in the above tables to quote only such | claim amounting to 20, 25, or 30 per cent. of the 
stocks as can be bought at the present time. All the | policy. Having proved that fact he could claim 20, 
above are on offer in the market as this article is being | 5-| Or 30 per cent. on his profits policy. It need 
written, . ; scarcely be said that insurance on these terms opened 

Of bonds there are very few available, but it may | the door to a very dangerous moral hazard. No proof 
not be out of place to conclude with a brief catalogue | of the volume of profits was demanded, and it was a 
f the colonial city bonds that can be obtained. In} qoubtful point whether the assured need show that 
this list it will be noticed that the returns range from | he had ever made any profits at all. He might be the 
}} per cent, up to 54 per cent., while in the last five | owner of a thoroughly rotten business and insure it 
examples are included two Government 4 per cent. | for £.20,000 of profits a year. It says much for the 
bonds, which give an average yield of £/4 6s per cent., | hones ; 





Thus, to claim on one of these policies the assured 


honesty of English traders, or perhaps for the dis- 

















is . 
allowing for redemption :— : | crimination of underwriters and insurance brokers, that 
these ‘‘ percentage *’ policies did not lead to disaster 
Jate of . 3 . ° 
Bond Dividends + ' ' pay per | L[hey are, however, very unsatisfactory, and since a 
nas *rice : i . “ ‘ ° . . . 
Due. knw Cent. | recent lawsuit, in which a large amount was involved, 
—_— -_— ;__ |_- ____ | the svstem does not show great signs of vitality. 
s > 
Auck. City and Suburban Drainage,| £s4dai ie!) se os ‘4 oat 
44 AE TerRnee BE! + 1 May & Nov. 1934 983 412 0 | Lo these percentage policies the tarift othces 
ge | eee ....| LJan. & July | 1930-42; 924 418 O| b.; » ver le “y ( ten: . Ss Cc ses ther 
Dunedin City 4% ......---ceeceeen, LAprild@ Oct. | 1933 | $54| 4 4 g | have never lent their countenance. In ome ca they 
Eémonton ¢ ty 5% (Ist div., #1 17s 4a, have consented to pay, in the event of fire, a tixed 
jo Cotenet FOG accesses cdess - os 1923-35 | 993; 5 5 | . ae 
H bart ity 44 ite 1 June & Pee. + 9 R 4 : 9 | sum per unit of production, but normally they will pas 
Maisonneuve City 5% -+++| 1 May & Nov. — ; 1003; 5 0 6| only the ascertained loss as shown by a comparison ol 
Moncton City } Annual); “.- . a jan 
BCHY LH «-conssceseresees ” * | ldewines| | 95 4 7 0} the firm’s accounts before and after the fire. ‘They want 
Octawa City 4% ...ccccccccccccsees 1 Jan & July | 1926-46; 93 a. 2 er a ann ' “oof i admit 
Port Arthur City 5% scssccccsccccsc| ww) {1982431 $73/ 5 3 0| Proof of loss; without such proof they will not adm: 
Poromto City 4% ...2cseeeeeceresees ” ” 1948 913| 4 8 0| claims, ind they retain the right to submit the books to 
\With | redemptn | . re 9s . of aE one - 
Atberta P FICO © Boo ooocecoeeecee 1 May & Nov. |Nov.,'22! 94 418 ¢€| an accountant appointed by arbitration. The policies, 
New South Wales4% ......... 2+.) 1 April & Oct. |Oct , ’22} 995 44 0] like « 'r icie are “ bjec average,” j é 
Queensland Government 4 %....... 1 Jan. & July July,'15, 994 4 8 0} like other poli - ae . -_ ject o> average, and 2 
Saskatchewai Province # % seanabe a os » 23} $3} 418 0| man who underinsures his profits recovers only a pro- 
estport Harbour 4 % (Guaranteed . ee s ' . PA 
by New Zealand Government) ..\1 March & Sept.) 1925 984 4 8 o| P rtion of his loss. But soon after the insurance of 
—— | profits was adopted by tariff offices it became 
jevident that the loss of profits sustained by a 
CONSEQUENTIAL FIRE LOSS. | fire depended largely on the action taken by the 


LHe ¢ assured after the event. If he sat still and 


ng announcement this week to the effect that the fire | did nothing till his buildings were reconstructed, 
otices are revising their rates and their conditions for | or his stock replaced, the loss might be much heavier 

profits and consequential loss, and that an | than it would have been if he had taken energeti 
‘se of 10 per cent. all round is to be charged on | Steps to erect temporary premises, buy fresh stock 
business. According to this authority the new | quickly, or call in additional hands. Consequently the 
come in force on October 1st next, and more | Offices adopted a new clause, called the “ inc ised 
ring clauses are to be inserted in all tariff | cost of working clause,’’ by which the assured could 
policies. The announcement has not been contradicted, | recover from the company not only the profits he had 
take it that the facts are correct—indeed, | ost, and the fixed charges he had paid without any 


i-ditor of the Morning Post made an interest- 








insur 


iMicre 


and 





a. surprising move, inasmuch as the business | Teturn in takings, but also the larger sums involved in 
wirsy- Now emerging from the stage of experiment, building temporary premises, &e. In some seasonal 
r 7 “ws in the existing schemes are constantly being trades this clause was of the greatest importance, and 
en rhis branch of insurance is of compara-|# 00d popular example of its working was provided 
>, dPoaten growth, and as its adoption marked a last your by the fire at John Barker and Co. Ns ere S 
f E ms departure from the traditional policy = Kensington, Ke aan en ae wae irae ook 
ag Hire imsurance, the change will naturally Christmas trade of a whole department. In this case 

a st lerable attention. a temporary building Was put up a few yards awa) 
fre ntl & few years ago it was a cardinal point in from the main premises, and the advertisement —- 
demn;: ce that the policy was a document of in- | Vided by the new rather curious structure probabl) 


successfully a policyholder must prove that clearly well worth the insurance companys Ww hile to 


goods . < ae 
prese 7 . fray -¢ ar: ‘ly sm: ( of the temporary 
7 * present value of £20 had been destroyed de fray the ry 2 ly sm : ‘ He of en ry a 
Nd . ¢ or . ” ° e . . . e , ‘ C ‘ \ 
right ‘ when that £20 had been paid all his “eceagen _ avoid the he et cal o te le 7 woul 
Nts hee ii alias pa pee ave re . a ce ete departmental stoppage. 
and fen satisfied. The principle was an old | "Ve rest ted from a complete dey pp 


ee a a sound one, but many an assured | [7 one point, however, the ‘* ine reased cost of work- 
ten his claim had been paid that he was | 
the wrong side of the fence; that the | costs, unlike the profits, have not been subject to 
"re had cost hj , : . . 
connect ' him several months’ trade, had lost him | average, and it has been possible for a firm to claim 
the whole amount of their increased charges, even 


——_—_—_—_—_—_—___ TOE ETEEn-oONO. 


ing ’’ clause has not been satisfactory because the 
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id could give nothing but indemnity. To | h¢!ped to raise the trade above the normal. it. was 





only had to show that he had had a fire, and that the | 
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though the profits were seriously underinsured. This 
weakness will probably be remedied in future, and the 
firm that insures only a proportion of its profits will 
recover only a proportion of the increased cost of | 
working. 
For the other changes to be introduced into 
the tariff offices’ consequential loss policies we shall 
have to wait till the details are published, but it may 
| be remarked that to devise a completely satisfactory 
{ 



















scheme is extraordinarily difficult. A profits policy is 
essentially: one that requires broad treatment, and if 
the consequential loss departments are to grow into 
an important branch of fire insurance, the managers 
will be wise to avoid irritating restrictions which make 
\| claims difficult or even impossible to substantiate. 
| Profits insurance is a business in which risks should be 
taken on their merits, and the wording of the policy 
| adapted to the needs of each particular case. For this 
reason a general hard and fast policy with complicated 
conditions and innumerable clauses is not desirable. 
|| That changes in rating and conditions are necessary 
|| has been proved by results—notably the last report of 
\| the Legal Insurance Company—but too drastic changes 
|| might kill the business outright or drive it into other 
|| channels, and it would be a pity to see such a useful 
| and promising form of insurance destroyed before it 
| has had a chance of maturing. 
j 
} 
| 





OIL PIELDS AND THE OIL MARKET. 
(FROM A CORRESPONDENT.) 

|| Jusr over three years have elapsed since the ordering 

ol a few thousand tons of oil fuel for the Navy was 
seized upon by eager company promoters to divert the 
public’s speculative propensities from rubber to oil 
shares. Since then the use of oil in the Navy has 
increased, and a few new ships are constructed to use 
oil alone, the first departures having been in the direc- 
tion only of using oil as an alternative fuel. We do 
not propose to enter the technical controversy as to 
the merits and demerits of oil as compared with coal. 
Phe Admiralty has decided that oil has advantages in 
certain cases, and apparently intends gradually to in- 
crease the degree of dependence of the Navy upon oil 
fuel. The chief criticisms which have been aimed at 
the oil policy of the Admiralty are concerned with the 
difficulties of securing a regular and sufficient supply 
at reasonable prices. Mr Churchill admitted last 
Thursday that this is the crux of the question. At the 
present moment the world’s oil supplies have become 
concentrated in the hands of a few powerful interests. 
These interests have secured the ownership or control 
of the fields now producing upon a large scale. The 
Royal Dutch combine controls most of the European 
supplies, and the Standard Oil of New Jersey, though 
nominally dissolved, still dominates the American oil 
trade. Apart from the output shared by these two, 
there is also the Mexican Eagle Oil Company, which, 
with the help of British capital, has brought Mexico 
to the front as an_ oil-producing territory. Mr 
Churchill proposes to supply the Navy’s oil require- 
| ments for the present by means of long contracts with 
|| these three producers, but nothing appears to have 
|} been done so far. The Royal Dutch and the American 
| refiners, since the oil war of two years ago, have acted 
| in concert, and Mr Churchill apparently expects some- 
| thing from the competition of the Mexican Eagle Com- 
| pany. He also talks of buying oil properties for the 
| Admiralty, and is relying on the discovery of new oil- 
fields of sufficient importance to give outside bidders a 
chance. At the present time every oil property of pro- 
mise is bought up by the Trusts. Nor is it easv to see 


ent CTC 


areata aes 


and of this sum less than 11 millions is now in €Xist- 
ence except at ‘‘ rubbish ’’ prices. 


companies like the 
during this time it is clear that the British investor's | 
losses have been very heavy indeed. It 
of course, that some of the moribund companies may 
yet stumble upon oil in payable quantitics, but the| 
experience of the past three years seems to show} 


why a newly discovered oilfield should be verv cheap 


Out of the comy 


T 


when oil is very dear. 


»anies formed at and since the time 


of the 1910 boom, very few have turned out commer- 
cially successful, and the British investor’s memory 
of the oil promotions of that time is not a happy one. 
Since the oil boom of 1910 the total capital publicly 
applied for by oil companies amounts to 20} millions, 


leet 


As the remaining 
10 millions include the big issues made by successfy | 
Shell and Mexican Eagle 


sects. it 
iS possible, | 
i 
yi 


i} 


rather that the discovery of new oilfields of any size js | 
extremely problematical. For Admiralty purposes an} 
oilfield would be of little use unless situated in the! 
United Kingdom. The possession of an oilfield in| 
the British Empire overseas under the present laws of 
naval warfare would probably be of less value than jj 
it were situated in neutral territory. Nor is the Empire | 
rich in oil. Burmah is a successful field, but it js 
by no means new, and the results of scarch for 
fresh wells at greater depths have not been of an} 
encouraging nature. Canada gave promise at one] 
time, but though natural gas and other indications are 
frequent, no oilfield of commercial importance has been 
discovered. The output from the old wells at Petrolia, } 
Ontario, has fallen off very much, the area apparently | 
being near exhaustion. In Newfoundland there are| 
said to be ‘‘ indications,’? but the 41 shares of the | 
Newfoundland Oilfields, which has rights over 70} 
square miles, only stand at a rubbish price, so that its || 
prospects are not valued very highly. Trinidad was|! 
one of the favourite areas in the boom period, and a} 
few companfes have struck oil in small quantities, | 
several have ‘‘ suspended business,”’ and the best spots | 
have been secured by the Royal Dutch combine.| 
Australia has not a good record. A big concern under| 
the chairmanship of Sir John Brunner, named the 
Commonwealth Oil Corporation, was formed as far 
back as 1905 to develop shale oil properties near | 
Sydney. The company met with difficulties, and_re-| 
ceivers were appointed in December, 1911. The 
capital has run short, and the ultimate success of the 
company is very doubtful. South Africa only provided 
one prospectus during the boom of 1910, but the Con- 
solidated Oilfields of South Africa’s issue of last| 
November was, perhaps, the most impudent prospectus 
which even the oil company promoter has dared to pu! 
before the public. 

Though the company promoter has been chary © 


| 


. ° ° . < Se °. ] \ ei 
suggesting a wealth of oil in England itsci, Mr 
Churchill spoke gaily of ‘‘immense deposits ©! 


Kimmeridge clay containing oil-bearing © strata © 


OOM since from Dorsetshire to Lincolnshire.’’ M*| 
Churchill must surely have been looking forward t 
an oil famine of great severity, or else to some WOD| 
derful oil extraction process, for he put the clay Dees) 
in front of his passing mention of the possibilities or} 
coal and creosote, which are much nearer to DeiN§ | 
commercial _ possibilities. Chemists 
assiduously to discover some means of obtaining 
liquid fuel from coal, and having regard to OU} 
great wealth in coal, it seems rather odd a" |i 
Mr Churchill should have passed so lightly ove 
this possibility. Surely a more 
to attack the problem would be to encourage 
the utmost the utilisation of our home products rather 
than to pin faith to the chance of buying an 0! a 
perty on a field vet to be discovered somewhere 2 
the British Empire, whose potentialities have areae 
been exploited by private enterprise with no commer 
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are WoOorkKiny 


sensible Wa) 
to 


oil or prospects being marked up slightly. The sect®| 
tary of the Tulsa Oil Company has circulated a n0U" | 
from 88 cents to 93 cents on July 8th, and to 9° = 
on July 22nd. Had this last advance any con 
with Mr Churchill’s oleiferous speech ? 
Sires to buy oil on an oil property the ordinary 7 
mercial man does not proclaim his. intentions abroa 


beforehand. 
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to the effect that the price of Oklahoma oil advancet | 
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cial success. As it is, the only visible results © |j 
. ones > *.~ the Ol 

Mr Churchill's speech were a little flutter in tht oe 
share market, the shares of the few companies W!™ 


When he de |) 
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THE PROGRESS OF LAND PURCHASE IN 
IRELAND. 


Tue introduction on Monday of a Bill to amend the 
terms of land purchase in Ireland gave Myr Birrell an | 
opportunity of reviewing the progress of the peaceful 
agricultural revolution which has been taking pl: ace 
in that country during the last decade. The experience 
of English farming proves that a system of agricul- 
ture in which tenant farmers cultivate holdings for 
which they pay rent to a private landlord has much to | 
‘commend it, for, provided the landlord does his duty, 
} as it were, a co-partnership between landlord | 
and tenant, especially when the former can afford to | 

sink capital in the land. English agriculture under this 
|| system is, in facet, the most highly capitalised farming 

system in the world. It is, however, an essential con- 

dition of success that the landlord should take a direct 





‘of the system disappear if the landlord is an absentee 
or out of sympathy with his tenants. Hence, while 
tenancy has been successful in England, it has utterly 
failed in Ireland, and long before the end of the nine- 


| 


teenth « 
of Irish landlords would have to be curtailed, and 
perhaps entirely eliminated. The first efforts of the 
Legislature were in the direction of securing the 
" which went by the name of the three 
fair rent, 
'| These measures much improved the situation of the 
Irish tenant, but they proved an inadequate solution of 
the problem, and at last it was recognised that there 
ould be no suitable half-way house short ef complete 
peasant proprietorship. Hence the Land Purchase | 
\cts of 1891, 1903, and 1909. Under these Acts a very 


nant rights ”’ 


and freedom of sale). | 
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}entirely to cash payments, 


: : | full statement as to 
entury it had become obvious that the powers | 7 
| on its financial side with previous arrangements until 


{cant that Mr Birrell concluded his speech by saying 


| paver if the remaining landlords hav 
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by purchasers, and it was arranged that the loss should 
be met out of the Irish development grant, and if that 
proved inadequate, from the grants in aid of rates under 
various Acts. These various items became a ‘‘ Guaran- 
teed fund ’’ from which increasing amounts were taken 
as the price of land stock fell, until in 1909 the finance 
of land purchase was overhauled. This Act provided 
| that landlords should be paid in a new 3 per cent. 
stock, while the purchaser’s payment was put up from 
3¢ to 34 per cent. In parts of Ireland this scheme 
has worked well, but elsewhere landlords have been 
unwilling to take a depreciating stock in exchange for | 
land in a country where, owing to agricultural revival, 
| there is a prospect that its value will rise. Mr Birrell, | 
therefore, recognising that in the present state of the | 
money and stock markets it is impossible to 





revert 
, proposes to pav half in || 
stock and half in cash—the cash to be obtained from 


. : . - | the National Debt Co iSSi - ] are alre 
and personal interest in his estate, and all the merits | ot Commissioners, W moO are already 


coe the largest holders of land stock. He also in- || 


tends slightly to raise the bonus to expropriat ed land- | 
lords, while the purchaser’s annuity is to be raised |! 
to 33 per cent. Mr Birrell did not attempt to give a || 
the financial provisions, and we 
therefore, in a position to compare the offer 


are not, 


the promised White Paper is available; but it is signifi- 
that compulsion may be needed to complete the pro- 
cess of land purchase. Clearly the terms may become 
unduly heavy for either the tenant or for the Irish rate- 


‘d with 
better terms. We think, however, that 
Mr Birrell is right in raising the tenants’ annuity, for 
| the appreciation of land is clearly a result of better 
profits to Irish farmers. The alternative is that they 


e to be bribs 
continually 
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great deal has been done, and Mr Birrell was able 
“se : should pay for a longer term of years—a suggestion || 
to claim that the buying out of the landlords is now - 
a ; which would hardly be an acceptable one. 
two-thirds through. The value of land sold or agreed oo 
> > As the whole question is linked up with the price 
\| to be sold under the Act of 1903 was £854 millions,| ,-. oi aca , en 
; Rett all “Hi ng Greer of gilt-edged securities we conclude with a table show- 
nd under th ct of 100 114 millions; nearly 4.4). ' : 
eee " 94 ; . 7 & + | ing the various grades of land stock and the range of 
millions had been paid for ihouvete cottages, and ' cee 
>t their fluctuations vear bv vear: 
4.24 millions represented the value of land purchased |} : . 
pr O 2 | 
aa ” " _— . . « Guaranteed Irish Guaranteed 3 % Irish |} 
his gives us a grand total of £125 millions to date. na a Land Stock, 29 “ Land Stock. created 
. 91 ° < oaee ; " oo & qa created de inde s sand Act, jj 
Mr Wyndham estimated that £100 millions would be ‘ 1921. Irish L and Act, 1903, ee oO 
. : “ar 
suilicient to cover the whole cost, but now, after 10 : pene nase ee ae 
. >, “44° \ iohe ’ nou ehat T,’wet moun het Twat, = ™ i 
vears, it is calculated that £60 millions represents the ee Oe Pee) Oe foo om fl 
f land still to be purchased, while a further mil- aac eel eaee a standing) — emma 
j . . - . . “i - 1 } 
ds will be required for additional labourers ee £ £ 
| f | 1997....... | 114% | 1113 | 2,537,396 2. |. ce? a ee 8 eG be 
These figures show that the total cost o | 1898. oo 112% 110k | 2537/3896 ct > en es 
eg ig Irish agriculture is going to be a very | 18%-------- coat Oeil 4.734.048 ee | ve “° “© | oe 
gicat deal higher than was originally supposed—a fact | 1901........| 97f4 Qa | 9,852,828 | 
hic aaa sai Mla ae at | 1902.....-+. 97m | 92A)10,709,295 5 | ww |. a 
: dly surprising when it is remembered that | SR Gosecse] 332 888(12975,637, .. | |. ae eee ' 
this ¢ ous transfer has been carried out hitherto | de ceneees = tas a. satan > ot 7 Rr a ] 
aan oO - ° ae Decesees x $25 ; i i ee 
intarv arrangement, by which both parties | 1906........| 924 86}3/15,197,525 93 | 868 /10.997,843 
dl te temnted ¢ emahiimeeadn: 1907........| 878 | 82} |12,756.120 883 814 |21,193,394 
ipted into agreement. | 1908....... 904 83/1 12,510,908 oat 844 | 31,166,865 | 
t 1903 the landlords were paid in 2}? per cent. | 1%9...--.. 883 | 82% (12.510.908 88% | 85+ |53,160,'89, .. sl 
ie ot hunt ; | 1910........| 84 | 798 |12,237.629 844 | 799 |47,160,189| 893 884 4.000,000 |) 
nd as this stood at a considerable premium } 1911:.1°:: 834 76} |12,137,629 847 768 /48,036,420 924 83! 4,000,000 
n it ; | 1912.. 798 74% 11,862,983 793 754 |51.823.201 864 7949 12,406,444 
' i iduc ement to make the exchz inge. All| 1913; to date 11,925.418 764 692 (54,701,996 R23 7F 20,087,300 
as to land purchase have, however, been | 
¢ 5 ° bre it ft 
upset by the general rise in the rate of | Guaranteed Irish Land 23 %, 1921 ........ ae «eae 
recent vears and the conseque nt depreci 1a- | Guaranteed Irish Land 23 %, 1933 1 : | 
A Guaranteed Irish Land 3 i j 
nterest-bearing securities. As soon as | 
: vent to a desnnns the inducement to ex- | \bou half of the 33 stock has bee n issued to tne | 
5" ‘for stock began to wane and land purchase | ational Debt Commissioners. It is hardly to be | 
» A ‘he Act of 1903, therefore, provided for | wondered at that Irisn landlords fight shy of a s cK IT 
cash, to be raised by the issue of a new | purchase with a 2} per cent. Government s¢ 
ae '. land stock. This meant that the par | at 72. | 
© stock issued was much greater than the | 
in other words, that more than 2? per 
cent t had to 1 - 5 - * P&r| A SURVEY OF SHIPPING AND FREIGHTS. 
Nad to be paid for every £100 of cash 
a andlords. Further, in order to hasten the | THE annual report of the Verein Hamburger Rheder 
me ndlords were offered a bonus of 12 per| contains a most interesting survey of the freight 
, amount of the purchase monev At | markets for the vear ending June 30th. The report 
’ time, it Was necessary to make easy | states that the freight rates in the autumn of last year 
‘enants, and the 1903 scheme provided | in some cases established new records, as the winter 
. terest and sinking fund charge to| months and the spring, up till the end of April, 
~ Is _ Should be less by 15 to 20 per cent. | brought an unmistakable slackening of activity, 
aii ixed fair rentals. This meant that the although freights in themselves re mained thoroughly 
en Was not covered by the annual payments! satisfactory. During the past weeks the results have 
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it been better, and the contracts which have already 

been entered into for the autumn promise that the 

\| shipping business will not experience a further decline 

\| for some time to come, and that the autumn will, as | 

| usual, bring an improvement of the situation. But in 
judging the situation it must be remembered that high 
freights are offset by larger expenses, which are far in 

excess of those incurred during previous booms. The 

| considerable rise in the price of foodstuffs has pro- 


| 
| 
; 
| 
| duced an increase in the cost of equipment, in i 
and in wages. The rise of wages among other grades 
necessitated a corresponding advance in dockers’ 
wages in almost all ports. The extraordinary rise in 
the price of coal, following the coal strike in the 
spring of 1912, however, was the most important | 
factor in raising expenses. High freights assisted to 
increase the price of coal in Hamburg, and while = 
tract prices in 1912 were 13s 6d, in 1913 they were 
19s. In Rotterdam the corresponding prices were 
| 13s 6d and 16s 6d; in Antwerp, 12s 6d and 18s; in 
Madeira, 23s and 31s 6d; and in St Vincent, 31s and 
36s. German shipping is also said to have been hit by 
the new law providing for the insurance of officials of | 
| private companies. An increasing cause of difficulty | 
| is the policy of many States in giving subventions, fre- 
| quently in curious ways. Many oversea States still 
in process of development are beginning to adopt the 
| policy of direct subsidies for the purpose of increasing 
| the number of lines which serve their ports. Experi- 
| ence, however, shows, says the Rheder Verein, that 
| really vigorous undertakings are not built up in this 
| way. 
| In regard to liner traffic, the report states that 
booming trade has only within the last year resulted 
in a considerable increase of freight rates; while in 
the last few months business has become rather less 
active. Liners have been fully employed, but the ex- 
pensive charterings which had to be undertaken in 
the second half of last vear in order to cope with the 
trafic have not been necessary to the same extent. 
The North-American passenger traffic has been in- 
fluenced by the quarrel between the North Atlantic 
Steamship pool and the Canadian Pacific Railway. 
Since January there has been a large increase in the 
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continued till the spring, but there has been a gop. 
siderable improvement in the last few months. Thy 
homeward trade dwindled to small proportions whep | 
the old harvest had been shipped. The war brought 
with it many inconveniences and annoyances. The | 
search by the Greek Navy for contraband; the pro. | 
longed closing of the Dardanelles and of Turkish | 
ports; and the cruises of the ‘‘ Hamidieh’’ which 
caused the Pirzeus to be closed, were most disturbing 
to commerce. 

For tramp traffic the year was even better than for 
liners. The top of the boom was reached at the end 
of October or beginning of November, and since then 
there has been some decline. Vessels which last year 
were chartered to liner companies have again become 
tramps. In the Baltic and White Sea the high freighis 
of last vear could not again be obtained when trafic 
opened in the spring. This was partiv because the 
winter was fairly mild and the ice difficulties small, 
The trade in coal from England to the Continent was 
affected last year by the London dock strike and the 
North-Eastern Railway strike, but has been good on 
the whole. The demand for tank steamers has also 


| been good, and freights remain at an abnormal height. 
| The large number of new tank steamers building, 


however, is bound to cause a gradual decline. Tramp 
vessels, like liners, have been affected by increasing 
expenses, notably harbour and tug dues, trimmers’ 
wages, insurance premiums, dock and wharf charges, 
&e. The general demand for shipping was felt by 
sailing ships as by steamers, and the rate for saltpetre 
from Chile rose to over 30s, at which it has remained. 
Expenses, especially for insurance premiums, have, 
however, increased, and the tonnage of sailing vessels | 
has continued to decline. The report, however, antici 
pates that a fall in building costs may, in the absence | 
of an appreciable worsening of the business position, 
result in the construction of new sailing vessels 10| 
the not very distant future. 





THE MINOR METALS IN 1912. 


Ix the development of the world to-day several) 





steerage trafic, and a smaller increase in the cabin 
trafic. The American freight traffic has also been 
good, but in the last few months the coming tariff 
reductions have caused some holding back of outward 
freight. The outward South American freight trade 
has been, like other branches, rather slacker during 
the first half of the present year than it was in the 
autumn, and homeward freights are about 50 per cent. 
less than in December, owing to the failure of the 
maize crop. The rubber trade from North Brazil is 
poor, while shipping companies complain about delav 


and high dues in Brazilian ports. Freights from the 
West Coast have been good, owing to large exports 

and a relative scarcity of tonnage; but French sub- 

sidised vessels are said to have spoiled the trade with 
the West of North America from the shipowners’ point 
Higher wages and shorter working hours 
have also raised expenses in those parts. 
Africa has remained steady, while freight 


of \ iew . 


Trade with 
: movements 
are few and far between, because the competition of 
tramp vessels is here almost entirely excluded. The 


raising of freights by the German East Africa 
has been largely prevented by the German ¢ 
ment, which can prohibit an advance, 
this line. 


line 
rovern- 
as it subsidises 
Homeward freights from China have re- 
cently been depressed by the uncertainty in that 
country, which has produced great caution on the 
of Chinese merchants and manufacturers. 


ward trade to Australia is still very good, 


part 
The out- 
; ’ t and home- 
ward rates for piece goods have been maintained: but 
freights for full shiploads of ores and wheat have fallen 
from their highest, though they are still very satis- 
|| factory. Shipments of frozen meat have been made to 
i} Germany, and . ade seems cap: 
} 2 ; es and the trade seems capable of further 
|; development. The Black Sea and Levant 
described as satisfactory on the whole. 
in the 


trade is 
The stoppage 
‘ - » - tr . 3 : 5 
traffic to Turkish ports, on account of the war, 


+ 


‘‘minor ’’ metals are becoming increasingly importan 
The growth of the electrical industry has put new lie} 
into copper, and we suppose that the output 0! that 
metal in the last few years has advanced at quite as !as! 
a rate—measured in percentages—as the output of iron 
itself. Aluminium, which is also employed in the elec- 


trical industry, and is now coming into use for certal 
parts of airships and aeroplanes, has had an even mor 


— 
ae 


meteoric career. The production has in reased by | 
nearly 700 per cent. in ten years. Not long ago 4 
authority closely connected with the industry toret id 
that in 10 or 15 years the production of aluminium 
would be equal to that of copper. As over 7 pct cent 
of the world’s crust is said to consist of aluminium, 


imaginative persons have freely 
‘“‘ aluminium age,’’ when iron would be ousted irom }>) 


predominant position. 


prophesied a 
Tin for tinplates, and nickel 
for coinage and for armour plates, have also pee 
swimming in the tide of popularity, and seem | kely 10] 
go on doing so. Silver has never completely ™ wered 
from the blow dealt by outrageous fortune when mam | 
countries abolished the silver standard, and others‘ losed | 
their mints to the free coinage of the metal. Ne! rthe- 
less, production has increased during recent year | 
while prices have stopped falling. The progress ©! * 
these metals is traced statistically in the in luable | 
report compiled annually by the Metallges Isehal* | 


i 


of Frankfurt a/M. We propose in this article t© oy 

. a Ks . ir «thes 
out some of the principal results registered in | 
latest report, which is before us. The production "| 


; ; ‘ Nowing | 
the various metals last year is shown in the follow 
table, with comparisons for previous years :— i 
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Wortp’s Propuctioy, in Metric Toys | the world, and turned out 386,700 tons last year, 





The principal consuming country is the United States, 
and the consumption there is larger than in Io1t1 or 
in previous years. The European consumption last |} 


licated the gigantic strides made upon the production 
io years ago. The immensely enhanced output 


wwever, has been absorbed with no difficulty. Indeed, vear fell off from 712,200 tons in 1911 to 706,00 tons. I 

in examination of the prices which have ruled for the | (Germany and England took less, but France and 
pal metals proves that the demand has in the last | Russia rather more. Reduced consumption was | 

ew years been growing out of proportion to the supply. | accompanied by smaller shipments to Europe from | 
Readers of the Economist are well acquainted with the | America, and during the greater part of the year from | 
onditions t that have ruled in the lead, copper, and tin | Australia also. 
mi ‘ke wi : prices soared last year to an altogether | For copper, the corresponding table is as follows : 
bnormal he alee In the lead market prices rose to Consumption of Raw Corrzr, in Marnic Tor 


the highest point since 1873. Tin has never in recent | 
times attained to so high a level; the price of copper 
vas unusually high. A comparison of average prices | ehnaanniseinastlh neainammateinenamneaii 


for the various metals in 1912, compared with the three | U.S.A. ...cececeecee 237,100 319,800 339,900 321,900 371,800 
ears mediately preceding and with 1902, is shown Germany ceess acess 110,10: 179,400 209,400 222,100 232,700 


1903 1909 1910 1911. 1912. 








elow . ’ Great Britain ......, 107,600 108,300 146,000 159,10C 144,700 
| PEGE: a ccnacssnees 48,600 73,400 85,700 95,700 99,800 
Austria-Hungary ..| 18,900 31,100 35,500 38,500 48,200 | 
1903. | 1909. | 1910. 19. | 112. | 
ee ere -. -—_|__- ——— | World’s consumption 586,700 787.500 913,700 953 20 1,040,200 | 
. £ s a £ s ad £ s d £ s d £ s a | | 
ac perton 1111 7/)13 1 8/,/1219 0 1319 24) 1715 103/- a ‘ _— 
poer ..ss..cseee-perton 58 3 2/5817 3/57 3 2 56 19)\73 1 24| Lhe United States here, too, consumes over one-third | 
‘ erton. ¢ C 5 » 3 z c f | . . manatee . . = 
Tin. curiam 3 7 5 134 15 ; an : . = : : = of the total amount-consumed, the quantity being about | 
ee} mis o a pte) > & < > | é js <n 
— “ aed 0 2 43 01 4 0 154 0 1 1) 0 1 6 | equal to the combined consumption of German) and 
“ per kil 034 03 3 z . ° ° oan ~ “2 : a ee j 
per bott 81810! 9 110 ; : = : ; : ; : », | Great Britain. rhe European consumption rose from | 
. per 02 2 02 02 @ O 8 OO 2 oe tons in I9tI to 6 Resi tons in 1912, but the 
[he A meric: "or rr of the American consumption was very much 
in \merican tariff is expected to have a con- growth - . oa eT , 
sid “we “ , . ereater. The consumption in Asia, Australia, and | 
uence upon prices. rhe Payne tariff|?,. . ; 
hati : ; “ | Africa 1s estimated to have shintiade from 26,700 tons | 
autics upon imports of metal, but the | : ‘ , ' t] 
rea . |in 1911 to 40,400 tons in 1912, mainly owing to the | 
\ ood Bill changes these into ad valorem | , a ’ 
lit ts al > . . | larger requirements ol Japan, which consumed 28,000 
le he Payne tariff, therefore, the duty . t t TI utput | 
heavily vhen : hic] | - |} tons in IQI2, ee 20,100 tons in IQII. ie Output | 
AVIV \ yrices are hig an whe aa . . 
a I I S are 11g - lal vnen of copper has been relativels inelastic. In Europe 
But even in relation to the average oe , ‘ 
the P “ff Seed 3 >* | Russia oy iced 33,500 tons, against 25,600 tons 1n | 
year, 1e ayvne tar result rates | . . . . . .* . 
yne tari esulnea im ra | ror, wl the amount of copper in Spanish ores mined | 
y to 43 per cent. on alum ss pel , 
er 13} ent a : um Pos 55 pe oTew ne 18,200 tons to 23,300 tons n ily ow go | 
7 per cent. o icKel, ¢ 2 ‘r cer : os Eg : TH 
i} $. ! 1 Bill we ee pe : ent. | to the great pr ductivity of the Rio Tinto mines. The 
ihe nderw¢ “OT . } wer : . : a ] itis} 
woot >! proposes much lowell German outt put increased slightly, but the British o o 


ng to 25 per cent. for aluminium and 
per cent. for nickel and zine. If the 
oSals become law, American 


put shows a further fall. 7 he chief feature of coppe 


production was the enormous increase of the Ameri- 
rices are 


I: ee can output from 518,700 tons to 592,400 tons 
roacn the ‘ ° “91 *\ ut Te. - “i. . 7 . ' 
: : ‘ ah an oo y whereas Lhe production ot zinc, as we showed above, 
ms restrictio . : : ’ \ ° . _— tor Iact 
> 1OnS lave made them very oTew from 902,100 tons in IQII tO 977,900 ms las 


ivear. Europe produced 601,100 tons, or 67.0 per cen 


Probably, the increased demands of 
ll tend also to raise European | 


Cian 
\ ; ; oe 
; <a ; — of the total, compared with 632,900 tons in 1911. The 
CiIrectiolr < y mo t — sr is < e ° . . . _ . . ' é 
1 of existing American pric principal pen of this increase is attributable to Ger- 


wever t j il . imulate ‘ . , 
' » production will be stimulated by | many. Bu zinc, like copper and lead, proves the enor- 
1 


as it will pay to import foreign mous rate ‘of progress in the American ‘ metai-mining 


vican—ores into the United States to be | jndustries. as well as the metal-consumi industries 
t os : . - . . . ° ; * ' oes 9 « ro -_ ; ; 

’ enormous rise of prices indicated in thi The fact is emphasised that the United States can onl) 

s the ee a a ‘ : ‘ 
the more remarkable in view of the he « ompare -d with the w hole of E urope, and not 1 h 


of the output. The minor metals, of | a seat country. The American produc tion increased 
‘ to some extent the change which has | | by no less than 47,000 tons, to an aggregate of 314,500 
veneral level of prices. If the produc- | nme Ber position as a consumer of zine is shown 
. ods has advanced as fast as th: it of the below : 

now much faster must the supply of coins, 

d credit money have increased ! 
geese ilschaft’s report throws much light 
'pply of and the demand for the metals|_ sarangi —— - 
‘eration. In Spain the production of lead | US.A. .........++.| 141,000) 246,900 244,50, 251,60" 312,400 


} 
Consumption of Crvpe Zrxc, in Metaic Tons 
| 


1903. | 1909 | 1910. | 1911. | 1912. 








mM 175,100 tons in 1911 to 186,700 tons in | Germany .......--. 143,000, 188,10€ 184,50¢ 21 9,3°C, 225.800 

: ne German output advanced by -oo tons | Great Britain ...... 120,109) 155,500) 177. yon eneee | 
0 16; tons. In Great B ons | France ..... Sennees 64,600! 66900 56,300 820% 82000 
Guced, t ritain the amount prO- | Belgium ...... wee. 43,000: 64,600 76,500 64,900 67,100 
i United ¢ ‘from 26,000 tons to 29,000 tons. The -ialacaiillsiniiainadeideda iinet stains 
a “Ss is by far the most important producer in | World's consumption "576,600, 798,900 827,000 903,200 987,500 
an . a el 





; ts Seite 7 | against 377,900 tons in 1911. The Mexican output z| 
|is believed to have declined somewhat, to 120,000 tons, | 
| 1903. 1909 1910 1911. 1912. | doubtless owing to revolutionary disturbances, but the 
ve aiccuaienll 902,900|1,087,600 1,128,500 1,132,900 1,189,100 | Awstralian production rose to 107,400 tons, from 99,600 | 
|| Copper ..+++++eeees 591,300} 849,200 887,90C 893,409)1,019,800 | tons in 1911. The principal lead-using countries are | 
ee. duseenes :: 571,600! 783,200 816,600 902,100 977,900 | as follows :— 
ec **) y00'509) 113,900 115,700 118,700) 123'100 
| Aluminium ........ 8,200) 31,200° 43,800 45,000 61,100 | Consumption of Leap, in Metric Tons. | 
Nickel “casews 9,500' 17,300 20,100 24,500) 28,500 | 
Nickel «+++> ’ ’ ’ ’ 
ddelleey ou idnn ss 3,600, 3,700 3,600 4100, 4,300 | 1903. 1909. | 1910. 1911. 1912. | 
DE cage 5,647'3| 7,3366 7,423 7,699.4 seeeiiisoaitsiamnlsashunsesdsacaemeentaiaianatsh cdma een 
ye TE in dedsenaies 265,900 339,900 378,90C 365,20C 397,800 | 
[he figures of last year’s silver production are not yet | Germany .......... 167,500 213,200 210,400 229,80C 220,500 
Mtabl + will be observed that the ‘ . | Great Britain ....../ 235,100 202,700 208,40C) 198,30 196,100 
available. it will Deo® erved that the output of all the | prance ...c0ecce es, 84,300 102300 89,80 99.600 106.500 
ther metals increased by a large amount over the | Russia .........-.. 41,800 38,400 48,80C 43,10 45,600 
eure of 1911. Compared with 1909 the growth of | aoa — 
e . j World’s consumption} 902 700 1,079 300 1,116, 40¢ 11! 57,70 | 1198, 900 | 
if s much greater, while we have already in- | 
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America accounts for nearly one-third of the consump- 
tion of the whole world, while Germany accounts fo! 
less than a quarter, and Great Britain for less than 
one-fifth. The rate of growth, too, in America is very 
much greater than in Europe. 


If we turn now to tin, we find that the 
as a German 


\ ‘ 





colony, 
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THE ETHNOGRAPHY AND TRADE OF RIGA. 


Amonce the towns of the Baltic Provinces 


by far the 
most important is Riga at the mouth of the Ding | 
It was founded at the beginning of the twel(t! 
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| 
United Saisie ; | 
again figures first as a consumer, but not as pro- | partly for the purpose of trade |} part of 
ducer. The Straits Settlements here, of course, occupy | 4 ind partly as a convenient centre from which the Vitebsk 
the first place. And while the world production of tin | population of the hinterland could be conquered ang} dition h 
ad) ance d by 4, 400 tons, to 123,100 tons last year, the | converted to Christianity. Two great churches were | Willian 
Straits Settle — es account for 3,600 tons ol the Im-| puilt, a bishopric was founded, and the territories cone It Russia 
| crease. L ne total output of the >t —_ Was S9y- 'quered by the Sword-Brotherhood of Gern Ritters predict! 
| tons, or about | alf of the world supply. The British out- ace ae aaa he Holy Rom: . act ae spring 
io from native ores was about stationary. Bolivia, | Cone: See = “— ; a ee |= “ fact 
which is the second biggest tin-producer, had an output | Were separated from Germany by great forests and by | | ported 
| last vear of 23,000 tons, against 22,200 tons in rgtt. | fierce tribes of Letts or Lithuanians, whom it was im || Russia 
| The co nption of tin was “‘ibt as follows :— | possible to subjugate. It is for this re , as the | is bein, 
| Consumption of Tix, in Metric Tors |learned author of The Lettish Revolutio: nts out, Esthon 
| that the three Baltic Provinces were never colonised by | the ef 
1903. 1909. 1910 1911. 1912. | German peasants, who refused to be exported by sea. } Lettis! 
| EN ALD OA A ITNT ——— | The German Knights conquered the terri d par- | ne ao 
U.S.A. ..sssssseee 38,100 42,800 49,900 48.000 51,700|  . . aa of Let 
RM onc cused, 16400 17100 18200 19300 217700) celled it out as thoroughly as the Normans parcelled || how t 
| Great Britain .... 16.600 17,900 19400 21,900 21,500} out England. The pagan inhabitants were « verted | fast ct 
ee soos) twee 7,300 7,530 7,400 7,500 | . ‘ ; ve T Ria | | 
Austria-Hungary .. 3.400 4100 4200 4,000 3800 | and reduced to serfdom. The German chants | 282,00 
ee seiaeiaiideiatsermniccndii -/____|__. | founded a number of towns, such as Libau, Pernau, || Germs 
World's consumption 100,700 109,200 119,600 120,600 128,100 | and Reval on the coast, and some also in the interior, — 
| The United States follows the rule. comes first on the | Such as Diinaburg, Kreutzburg, Friedrichstadt, and | a 
list, consumes over one-third of the world ynsump- | Dorpat ; but even the town labourers were never at al en 
| tion, and not much less than the whole of Europe. | freely assimilated. From time to time intelligent Lets | | 
| ene nasorcen Peeps, 800, has increased at a| and Ests rising a little in the social or economic scale 7 
| faster rate than that of other countries. | became Germanised; but this process came to an end | 
| . In regard to aluminium, the following table is elo- | Por are ; rr a we al 
| guent :— | about the middle of the last century, when, encouraged || 
| by the Russian Government, ‘* Young ”’ Lettish and |} The 
| ConsumMpTION of ALUMINIUM, in Metric Tons lec 9” : cas canes n il 
| ** Young *’ Esthonian societies began to be formed on} | may 
| nationalist lines. What they learnt, however, from) of th 
| ee _ ae. © 1909 1910 1911 1912. | Russia was not respect and admiration for the Russian | ties. 
SA ssicnccesianl G1 TAME] ek | | GO ke ee Tutionay | ep 
France .......00.0. 1000 5000 5400 5,00 6000 | ~ecialism. The seed thus sown fructified in th fero- | is sti 
| Germ nse ag 700 2,000 2,700 3,000  4,000| cious risings of 1905 and 1906, which wer a f|cann 
rermany and other | with impartial fury against authority, property, and) h| priv: 
countries ...... 3,100 12,800 14,400 17,900 23,100 | ain So long ain the Russian aaoon ment re | q Balt 
| World’sconsumption, 8,200 35,300 44,2¢0 46.800 ~ 61.100 | mained an absolute monarchy it should by ever) rule |} i cont 
[oman sia a of _prudence and statecraft have maintained a close j| cert: 
he increase in consumption has been enormous, and | alliance with the German knights and burghers. If it i| he | 
America has led the way. The figures of production} had aimed at establishing a federal dem cracy oF} \| hop 
| are very similar to those of consumption, though Canada | republic the policy of encouraging nationalism in the |} || spir 
ee Apia oe 8,300 tons. ’ he United States | Baltic provinces would have been intelligible. — a | | reve 
ee , is, France 13,000 tons, and Engtend | To elucidate the political and industrial soctolog) |) || upo 
| 79500 tons. In regard to the remaining metals of the | of modern Riga a word must be said about th kinship || {| the 
ae oe a eee a See ae of | of the Letts and Lithuanians. The Lithuan: in — | | R 
eae t me rdingly, we give the tables | " divided by the ethnologists into thre main || mai 
| branches : | 4) tho 
Propuction of Sinver, in Metric Tons | 1. The Borussi, who spoke Old Prussiat Their | Jew 
[aene 1. “OO - LS: IMS ©. Ieetlinn Ditech keane || ee le 
i... OS. Ges. Sets. aes] ee ee eee oe Amel oe 
Germany...... it 4306 .. 4006 .. 4200 -. 4760| . 2: Lhe Lithuanians proper, whose tribes successit™ | i an 
| NE icicensens 2120 .. 1:3 .. 2647. 252-7 | defended themselves and formed a semi-barbarous and | | He 
| Propuctios of NickeL, in Mrrric Tons. | pagan State in the thirteenth century. In 1386 the \ Wit 
l : 1903 1969. 1910 1911. 1912 | kingdoms of Lithuania and Poland were wu! “ bY | wh 
nee — ra a eo a ** 13,000 ” 15,000 | marri: ae but the real union with Poland da ites ve ! } it 
| a... i. tee. Gen eld eee a ce 
| Freanoe.......2+. 1,600 +. 1,200 ++ 1/600 .: 2,000 $2,100 | Pee ee and at th the | [| ve 
bsaideicaia di iibiaiiniies : aa ’ a i the eighteenth century, when Poland SO ee | ye 
CK ER, in Metric Tons. Lithuanian peore ‘es under Russian rule rem: uined in @ | a 
| figats ..cesceee. a. te.. St. SE Tae ae enor ak ree ee. ee 
Bids: saccak a oe... a. a. mostly a Po ” tame | tc 
Austria Hungary. So... GO... OM.. 33... 3 One. hey are now more numerous but ed by 
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Kovno, Wilna", and Grodno. They have also a large 
and growing colony in Riga. “ 
2, The Letts, who number perhaps a million and 






































































to Belgium, and about 16 apiece to France and 
Holland. To the United States of America in the 
same year the total exports were valued at less than 
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a-half, as against two millions of Lithuanians, live on] six million roubles—i.e., about £600,000. But the 
hoth sides of the River Dwina, or Diina, and pre-| latest figures show a striking expansion in the exports 


dominate in the southern half of Livonia, in the greater 
part of Courland, and in some adjoining districts of 
Vitebsk and Kovno. Their history and present con- 
dition have been set out sympathetically by Mr Harold 
Williams in an article published recently by the 
Russian Review. He was wrong, however, in his 
nrediction that the Letts would be successful this 
spring in the municipal elections at Riga. They were, 
lin fact, defeated, as the German candidates were sup- 
ported by the Poles and Jews, and also perhaps by the 
I Russian colony. The predominance of the Letts in Riga 
is being threatened by an immigration of Lithuanians, 
Esthonians, and Russians, which has been assisted by 
the employers as a preventive against strikes. A 
Lettish employer said to an acquaintance of mine that 
he made it a principle not to have more than 20 per cent. 
of Letts among his hands. It will be interesting to see 
how the census now being taken works out. At the 
ast census (1897) the population of Riga numbered 
282,000, of whom 127,000 were Letts and 67,000 
Germans. I hear that the city now contains about 
| 400,000 inhabitants, and very varying guesses were 
\offered to me as to the strength of the different 
| sections. The following may perhaps be near the 
mark :— 


to the United States, as well as to Holland and Scandi- 
navia. Our Foreign Office unfortunately has not recog- 
nised the status of Riga. If business and shipping 
interests had been duly weighed a Consul-General 
would long ago have been appointed, and if British 
residents were consulted the choice would be an easy 
one. The authorities happily are very friendly to 
Britishers just now. But that is no reason for official 
neglect. The total turnover of Riga’s export trade 
rose, I should add, from an average value of 60,000,000 
roubles a year in 1871-75 to an average of 271,000,000 
roubles a year from 1906-10. In 1910 they reached 
the record figure 336,000,000 roubles, falling back to 
334,000,000 roubles in 1911, and rising again last vear 
to the new record of 372,000,000 roubles. Although 
the figures for 1912 are only provisional, the export 
statistics are very reliable, as I was assured by a most 
trustworthy local statistician, Herr von Gernet, secre- 
tary of the commercial section of the Riga Bourse, 
whose annual report for 1912 is now ready. The timber 
trade has been good, though it was affected last year 
by the high freight rates. The export trade in vil 
cake, oils, eggs, and furs expanded; but shippers of 
grain and linseed were less successful. Wath the ex- 
ception of textiles, which suffered from the failure of 





the harvest, most of the Riga factories were fairly 
155,000 Letts. 35,000 Russians busy 
80,000 Germans. 20,000 Esthonians. a be ; 
45,000 Lithuanians 20,000 Poles. Riga is far ahead of St Petersburg, the second 
40,000 Jews. 5,000 Foreigners. port of the empire, in its export trade, and is also 


apparently overhauling it in the matter of imports, 
though the figures here are not very reliable. 
The other leading Russian ports of the Baltic 
are Windau (which has been growing very con- 
siderably of late), Libau, Reval, and  Pernau. 
Odessa is still the chief port of the Black Sea, though 
it is said to be suffering from the competition of 
Nicolaieff. In a valuable essay, published I think in 
1908, Herr von Gernet showed that Riga has stood 
first in exports among the Russian coast towns since 
1896, and has been ahead in total turnover since the 
beginning of this century. The average share of 
foreign trade from 1go1-5 for the three leading ports 
was :—Riga, 15.2 per cent.; St Petersburg, 13.6 per 
cent.; and Odessa, 12.2 per cent. According to the 
latest figures kindly furnished me last month by the 
same authority, the goods exported from Riga were 
worth 225,000,000 roubles, and the imports 147,000,000 
in 1912. The figures for St Petersburg are not avail- 
able. Among the other Baltic ports Windau in rg1! 
came second in the export list with 82,000,000 roubles, 
and Reval (with Baltisch port), second in the import 
list, with 87,000,000 roubles. The export trade of 
Riga began to develop after the opening of the Riga 
and Diinaburg Railway in 1861, and the razing of the 
old walls and ramparts. Then in 1871 it was con- 
nected with the Volga by the Riga and Tsaritzin Rail- 
way, 1,783 versts long.* As this railway runs through 
some of the famous black earth region its opening gave 


The predominance of the Germans in trade and finance 
| may be inferred from the fact that only a small fraction 
of the members of the Bourse belong to other nationali- 
ties. Like the old gabled warehouses, the old Han- 
seatic patriciate has almost disappeared; but Riga 
| is sull Baltic-German in the commercial sense. Trade 
| j| cannot be denationalised. You cannot Russify the 
| || Private purse or the private conscience. Nor is the 
| || Baltic-German, in Riga at any rate, so profoundly dis- 
| || contented that he wants Prussia to step in. There is a 
| || certain slackness about Russian administration which 
| | he prefers to the severity of Prussia. And he is 
} 
j 
| 





hoping also for the growth of a liberal and reforming 
| Spirit, which might anticipate and stave off the 
revolution. Besides, the expansion of Riga depends 
1 upon a hinterland that stretches to Siberia. Riga is 

the chiet commercial gateway of the Russian Empire. 
| Riga, then, the first port of Russia, is still directed 
j\ mainly by German ‘apital and German enterprise, 
| though Englishmen and Scandinavians, Poles, Letts, 

Jews, and the Russian officials are all factors in the 
ee nt of the town. The Russian governor of 
rors Whose castle is in the town, is well spoken 

. IS Tf 


task is not an enviable one; for his power is 
almost as ] 


He e, little regulated as that of a Turkish pasha. 
| ) oe order anyone to be imprisoned for three months 
| 4) “Tout assigning any reason, and I am not sure 
| Whether 
} 





ae there is any a al against this discipline 
The town Ags. § t SCIp : 


owes a very great deal to the wisdom and 


|| Nergy of its late mav : . : ‘at y ary i s to the corn trade. 
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| ee far. He was appointed to that position some ten n the sixties and ‘seventies the itau anc 
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lines were constructed, and in 1889 the Riga-Pleskau 
line. Then towards the end of the ‘nineties the 
Moscow and Rybinsk Railway was commenced, and 
in 1gor the important route from Kreutzburg to 
Moscow was opened. To this and to the Siberian Rail- 


ni thie a ane he became a Russian subject, 

te ae development of Riga since that time 

| same famit ee Another popular member of the 

| town aie” Nas managed the chief social club of the 
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| Hi] worth ==1 <1 Riga exported to Great Britain good | last few years butter, eggs, poultry, hides, and skins 
__ 4#2 Muhon roubles against 37 to Germany, 29| have been coming in large quantities, and the well- 
1? The tne w ——_. $$ -| known butter ships, which also take passengers, now 
Christian. .... . "# Ws once the capital of heathen Lithuania. | oo ondon twice a week. Though timber is far 
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the bulkiest of the exports, it is run close in value 
| by flax, butter, and eggs. The import trade of Riga 
| has been hampered and driven into artificial channels 
| by the protective policy of the Russian Government, 
| which started in 1877, the year of the war with Turkey. 

The increases went on through the ‘eighties and 
| ’nineties, and Riga was hard hit by the tariff war with 
| Germany, which was ended by the commercial treaty 
| of 1894. Very advantageous to Russian commerce 
was the introduction of the gold standard in 18908, 
| which put an end to the jobbery and speculation of the 
| fluctuating currency. Unfortunately, the extraordinary 
| expenditure in the Far East, beginning in 1900 and 
| culminating in the war with Japan, led to a further 
| increase in import duties, which has aggravated the 
general rise of prices. The present tariff, which came 
| into force in 1906, terminates at the end of 1917, and 

the negotiations with Germany for a revision and 
renewal of the treaty are already on foot. 


H. 





| 
| FORMOSA. 
(FROM A CORRESPONDENT.) 

Arter spending the greater part of the vear 1912 in a 
| Bttie-known, but exceedingly interesting and beautiful 
| colony of Japan—namely, Formosa—for the purpose of 

plant collecting, 1 venture to hope that the following 
| short account of the conditions existing at present in 
| that island may be of interest to some readers of the 
| Economist. The writer travelled chiefly in the more 


freon pee mountainous districts of the interior, | 


inhabited by aboriginal tribes. Their state of develop- 
| ment, low in some respects and high in others, is, 
| however, beyond the scope of this article. 

Before the Japanese-Chinese war of 1894 Formosa 
formed a Province of the Chinese Empire. That its 
value was fully recognised in former times by the 
Fokien and Hakka populations of South China, if not 
by the authorities at Peking, is indicated by its large 
existing Chinese population. Nowhere on the mainland 
can such intense cultivation be seen as on the western 
plains of this island, where three crops of rice can be 

taken in the year, if the typhoons do not spoil one, and 
| the bamboo groves tower to the height of 80 feet. The 
| Japanese landed at Keelung in the North in the year 
| 1895, but though the island had been officially handed 
| Over to them by China at the termination of the war, 
they found that their troubles, as far as Formosa was 
concerned, had only begun. ‘‘ A continual war’’ has 
j from that time to this been in progress, first 
against rebellious Chinese, then against armed head- 
hunters. Some day, it is to be hoped, Japan will reap 
the benefit of her sacrifices of money and lives. Her 
difficulties are great, and though one may be amused 
(or annoyed), one cannot be surprised, considering the 
conditions, at an extreme policy of Government con- 
trol and monopoly. 

The Government of Formosa is, as one would ex- 
pect, an autocracy, the military Governor being 
supreme in the mountains, the ciyil Governor on the 
plains, both nominally responsible to the Governor- 
General. All legislative powers are in the hands of 
the *‘ Council of Formosa,’’ an official body elected by 
the Governor-General himself, its members represent- 
ing the heads of the various Government departments, 
and possessing a freedom of action which one suspects 
to be bordering on the absolute. 

As regards administration, this sluty has been de- 
legated entirely to the police, the civil and police 
departments apparently co-operating with success. 
The plains are divided into ‘‘ cho,’’ or prefectures, 
presided over by their respective governors, and staffed 
with a very efficient and ubiquitous police, whose 
duties appear only to stop short at manual labour. 
Formosan administration is perhaps more to be ad- 
mired than Formosan policy. Copied probably from 
German text-books, it shows a thoroughness and atten- 
tion to detail which must impress even the casual 
traveller. The impression one obtains on entering a 
Government office either at Taihoku, the capital, or at 
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LL 
any of the provincial towns, is that “red tapeism” 
has here reached its fullest possible development, and 
that, considering the number of times all order Papers 
and official documents require signing and counter. 
signing, mistakes must be for ever 
Another noteworthy characteristic of 
ministration is the extreme specialisation jn 4 

branches of government. Every man (man js 

synonymous with official) has his place, and knows 

it. His whole energy is devoted to his own sphere | 
of study or work till he is in danger of becoming a} 
mere mechanical encyclopedia without power of appli. | 
cation. There seems to be a real need for intelligent 

heads of bureaus, capable of correlating the knowledge }} 
of their subordinates, and applying the same to the} 
decidedly peculiar conditions of the country, so as to || 
prevent in future the establishment of such institutions 
as an experimental sheep and dairy farm in «a country |} 
devoid of pasture; experimental hevea and teak planta. 
tions in a country with a pronounced dry season; and 
zoological gardens in a country where people do not} 
care for such things. 

Though over-zealous in some respects, the Formosa 
Government exhibits a ‘by no means discreditable 
record of 16 years’ administration. The years 1806- 
1g1t show an increase of income from nil to 43 million 
yen, and a decrease of subsidy from the Central 
Government from 1o million yen in 1896 to nil in 1995. 

The Government balance-sheet appears to show a 
fair annual surplus for the last few years, but how far 
the expenses of military operations against the} 
ehorigines are regarded as liabilities of Formosa or of! 
the ruliag country, is uncertain. 

A short account of the land system at present in 
force in Formosa, and of the conditions prior to the 
Japanese occupation, is of a certain interest; for 
it is the only example of an apparently successful 
application of a Western form of land tenure to China; |) 
for Formosa is ethnographically China. During the 
Chinese régime, owing to the inability or venality 
of the various ‘‘ Tao-tais,’’ or governors, a large pro 
portion of the agricultural land was usurped by ind 
viduals known as ‘* Kansheu,’’ possibly to be trans 
lated as feudal lords, who became absolute owners of 
several hundred thousand acres apiece, for which they 
paid rent according to the ‘‘ Tao-tais’’’ power to de 
mand it. Periodically the tenants were forced into 
military campaigns against the savages with a view to 
conquest. In later years these great landlords became 
effete, and their power waned in proportion as that of 
their tenants grew. The inexhaustible thritt and 
diligence of the Chinese enabled the peasant to free 
himself in large measure from his overlords, )u! only 
to become the slave of a corrupt Government. Rents 
were usually on the tithe system, a tenth of the crop. 
Freehold land was a minimum, but an_ interesting 
attempt was once made by 


ter- 
impossible. 
Formosan ad- 









some colonists [rom 
Canton, Chang-chow, and Chuan-chow to cultivate 
free from Government interference the fertile plait 
of Giran in N.E. Formosa, which they named the 
‘‘land common to the three families.’”’ The attempt 
of course, failed, 

With the advent of the Japanese, one of the first 
large works to be undertaken was a complete land 
survey for the purpose of assessment for land t% 
Secondly, by special Government grant, all ‘‘ Tais0 
(landowners) rights were compulsorily bought to the 
value of four million yen, and the former tenants 
allowed to occupy on payment of a land tax. This ta% 
which in the year 1911 amounted to about three million 
yen,-is but a small contribution to the general revenue, 
but is, nevertheless, sacred in Japanese eyes, and 
has been described as ‘* most important politically. 
For this reason it is kept as constant as possible, 4° 
when the revenue needs regulating this is done by the 
ingenious method of varying the prices of the tenes 
Government monopolies—camphor, salt, and opium. 
The paddy (rice) fields and the uplands are divided 
into ten classes by the latest land tax schedule, the 
former paying from 1.50 yen to 17.80 yen per ~ ko 
(= 2.4 acres), according to the class. These taxes are 
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undoubtedly high from the Chinese point of view, with 
the result that wages are now considerably higher 
than on the mainland of China, averaging about .70 
yen per day, and a movement is already on foot for 
the importation of more coolie labour. On the other 
end. Formosan coolie labour is cheap compared with 
Japanese, and without this it Is inconceivable that the 
Japanese, in spite of all their advanced knowledge, 
could have accomplished what they have done, both in 
administration and savage warfare. The Chinaman is 
well aware that his higher wages are more than 
balanced by increased prices and taxation, and the 
amenities of Western civilisation in the form of sanita- 
tion, water supply, and innumerable regulations are 
unattractive to him. He is not the sort of man who 
looks forward to ‘‘ the increased opportunities for mak- 
ing large profits in business,’’ as he recognises for 
whom these opportunities were made. Up to now the 
policy of State ownership has confined itself to the 
three monopolies, forests, and railways, but it is ex- 
pected that in future large areas of sugar, rice, and 
tea land will be taken up and worked by Government. 

The above may give some idea of the difficulties 
which the Japanese have had to contend with in the 
reorganisation of the land tax. The ‘* Kansheu’’ of 
Formosa have been compared with the old Daimyos 
of Japan, and the advent of the Japanese with the 
restoration of 1868. Another less plausible parallel 
is with the Manchu Government and the Revolution of 
last year. In any case, the new Peking Government 
might do worse than apply to China most, at any 
rate, of the provisions of the land tax which the 
Japanese have applied to what once was China. 

Trade figures show for the year 1902 total exports 
to the value of 21,224,366 ven, and imports 
19,335,822 ven. Reckoning the population at about 
three millions, the value of the exports will average 
7-07 yen per head, and the imports 6.44 yen. The 
chief exports abroad are Oolong tea, representing 41 
per cent. of the total value; rice 20 per cent.; and 
camphor 17 per cent. Of exports to Japan only, rice 
represents 35 per cent. of the value, brown sugar 34 
j Per cent., and camphor oil 12 per cent. 

. The Oolong tea trade, the most important trade 
| 

























in the island, has up to now been entirely in the hands 
of English, American, and Chinese firms, but of late 
there have been signs that the Government intend to 
take some of it into their own hands. The history 
of this tea is Obsemre, but its peculiar flavour, unlike 
that of any other tea, is undoubtedly due to a different 
Process of manufacture, in which the leaf is subjected 
to an extra “* bruising process.’’ Of the total weight 
of 13,843,125 Ibs of tea exported in the year 1902 to the 
Value of six million yen (about one-third of the value 
of the total exports), 83 per cent. weight was sold 
to America, 12 per cent. to Japan, and 3 per cent. to 
England. The sugar trade has undoubtedly a future 
in Formosa, but, unlike the tea, is a comparatively 
young industry. The Government is doing much to 
stimulate the establishment of sugar estates and plant, 
Payiny expenses When necessary on areas above 12} 
acres up to 2 yen per } acre, and subsidising manufac- 
turers using machinery capable of turning out over 
75,000 lbs of cane per day. The largest undertaking, 
the Formosa Sugar Company, at Kyoshito, ‘is partly 
a Government affair, and is said to turn out 300 tons 
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| Of cane in 24 hours, 
'By ‘ar the largest proportion of sugar is brown 
— which, with that from the Loochoo Islands, 
ieee ready market in Japan alone. Export of white 
ae a lately been small, owing to lack of 
ene — in 1904 only 166,751 yen value being 
4 Ficul and 352,823 yen in Japan. Consider- 
H} sufic - ty Is being experienced in obtaining 
ties oh and for planting from the Chinese, who 
Hl off ie 7 interference with their rice helds, this 
ary, another example of the difficulties in the 


Of +3 ‘ablishing Western methods on the Chinese. 
AY erste. Government monopolies, camphor, salt 
~ Sptum, the first only is worth considering. 


THE ECONOMIST. 





171 


The camphor trees, which grow more or less thickly, | 


distributed over a certain zone of the northern and cen- | 
tral mountains, had up to the year of Japanese occu- || 
pation suffered a considerable diminution owing to their | 
long and wasteful exploitation by the Chinese. At the | 
present time the only large supply of these trees is to | 
be found in the more central parts of the northern | 
mountains, and it will be some years before the present | 
State of savage warfare gives way to peaceful occupa- 

tion by camphor collectors. 
there is no reason why the output should not be 
doubled. 
a question whether or not the present supply of wild 
camphor will be worked out before the large camphor 
plantations already made by the Japanese come into 
bearing. 


When this time comes 


As regards maintenance of supply, it is only 


lhough it is not intended here to enter into a descrip- 


tion of the processes of camphor manufacture, it may 
be stated that, thanks in great part to cheap Chinese 
labour, the expense of manufacture, at any rate from 
the time of cutting to the arrival of the crude camphor 
and oil at the Taihoku distillery, is at a 
The 
Japanese, employing coolie labour, who pay rent to the 
Government for their respective areas of forest, and 
sell to the Government at a fixed price. 
1910 the sum of 5,529,558 yen accrued to the Govern- 
ment from the sale of camphor, the net profit being 
about three million yen on about four million lbs sold. 


minimum. 


camphor workers themselves are invariably 


In the year 


Prices are fixed by the Governor-General, crystal 


camphor being bought in three grades for 30, 27, and 
24 yen respectively per picul (133 Ibs), and 
15 yen. 


nl for 


The Monopoly Bureau also stipulates annually the 


maximum amount of camphor and oil required, and 
the maximum number of stoves to be set up and trees 
to be felled by the workers. 


Roi 





Notes on Business and Finance. 





Roumania and the Balkan Settlement.—{toumania, 
having practically secured her strategic frontier, and 
placed her troops within striking distance of the Bul- 
garian capital, has officially intimated to the Greek 
and Servian Governments that the time has arrived to 
discuss the conditions of peace, and has formulated 
her own demands on Bulgaria. These comprise the 
cession of the ‘‘ strategic frontier’’ running from 
Turtukai in the Danube by Dobritch to Baltchik on the 
Black Sea, with certain slight extensions designed to 
increase its military value; recognition of the special 
claims in regard to religion, education, and language 
of the Kutzovlachs of Macedonia; an armistice and 
a peace conference between the Allies, which may 
take place either at Bucarest or, more probably, at 
Sinaia. King Ferdinand had already sued for peace, 
and promised to support a speedy settlement, and 
King Carol’s replies have been conciliatory and even 
cordial. Roumania appears thus to have carried out 
strictly her official programme of acting as moderator 
in the dispute between her neighbours and ensuring 
a ‘‘ balance of power’”’ in the Balkan peninsula. Her 
Government has announced that her troops never 
‘‘ occupied ’’ Rustchuk or Varna, strictly speaking. 
It has moved them up to the new frontier and also 
to various strategic positions on the North-East of the 
range of hills which intervenes between the Danube 
and the Bulgarian capital, but has given stringent 
orders that, for the present, they are to advance no 
further. Its aim is not, as was thought last week, to 
dictate terms of peace in Sofia, but to compel Bulgaria 
to agree quickly with her adversaries. Should the 
latter move on Sofia, the Bulgarian army is in their 
way, and the Roumanian troops will be there first. 
‘Moreover, King Carol has warned the Sultan to respect 
the will of the Great Powers, and is trying to pacify 
Servia and Greece. Naturally, Roumania’s action 
in enriching herself by taking advantage of the 
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dispute between her adversaries without having 
helped them in the conflict which has given 
her this opening has been furiously denounced 
in Western Europe. She has been compared, 
rather inappropriately, to the hyena, the meanest of 
beasts of prev, which grabs a share of the victims 
slain by nobler carnivora, and runs off with it; on the 
other hand, her conduct has been defended, notably 
»y Dr Dillon, of the Daily Telegraph, who is acting as 
the authorised interpreter of her policy, as comparable 
to that of Great Britain in the eighteenth century in 
Europe. She aims at securing the balance of power 
in the Balkans and preventing the preponderance of 
any one State in the Balkan group. It may fairly be 
added that she is well ahead of the other four, alike 
in area, population, and expenditure; that she helped 
to liberate the others by assisting Russia to defeat the 
Turks in 1877-78 at a heavy cost to herself, and that 
the chief result to her was the enforced cession of the 
Dobrudscha to Russia. Since the Treaty of Berlin she 
has had little history, and has made less, and she is 
tired of acting as satellite to the Dual Monarchy, 
which disregards the claims of her kinsfolk in Hun- 
gary. Her policy at this moment is so exactly what 
might well be desired by Russia and Austria- Hungary 
that they might even be supposed to have inspired it, 
but for the indignation—obviously genuine—that it has 
roused in Vienna, and the apprehension entertained in 
St Petersburg of its results. It seems clearly an out- 
come of popular feeling, ingeniously turned to account 
by the Government. The Kreuz Zeitung in its weekly 
review connects the move with the activity of the Pan- 
Roumanian League, which has strongly influenced the 
eldest son of the heir to the throne, and foresees 
dangerous consequences in the future from the move- 
ment. Bulgaria’s refusal to resist the Roumanian 
Army is an unexpected piece of wisdom, and we hope 
that the presence of the Roumanian Army may check 
the advance of the Turks, who have already reoccupied 
Adrianople. 





The Home Railway Dividends.—The railways, so far 
as may be judged from the dividend declarations 
published this week, seem to be taking full advantage 
of the provisions of the Railway Accounts Act, which 
allow them to omit publication of any figures relating to 
the first half of the vear. Most of the announcements 
have been confined to a bare statement of the rate of 
dividend. Most of the rates have been disappointing 
after the splendid weekly traffic exhibits, and the 
market is left to hope that distributions have been 
made upon more conservative principles than usual, 
and that the January dividends will be correspondin gly 
increased. It is unfortunate that railway stockholders 
should be kept in suspense from one year’s end to 
the next with regard to the working results of their 
property. Much doubt as to the final results would be 
removed were our railways to adopt the system of 
publishing monthly net revenue statements, as is done 
by the American, Canadian, and even by some British- 
owned foreign companies. As things are now it is 
impossible to discuss the dividend announcements. One 
can only set them out in comparison with previous 
declarations, and conjecture how far the increased 
traffic receipts have gone into working expenses, and 
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& how far the balance of net revenue has been increased 
| or the benefit of the final dividend, for only one or two 
1 lin es say what they are carrving forward. The an- 
| nouncements made this week are given below, with 
| the dividends declared at the time in 1911 and 1912 for 
| comparison :— 

1] Ist Half Ist Half Ist Half 
| 1911, 1912 1913, 

| Div Div. Div. 
i| ‘ om a 

oe INN cian co cecnig an hacmawennn 2t as: 3 

! RENN avin chan akaeenncueeds S Race an ieee 3 

i] Lancashireand Yorkshire ................ . 2 me esse 34 

|| London and South-Western cksewigkwns a 3 lial 4 

}| Metropolitan .. (adie kedties (tihankiceald . 2 l 14 

|| Midiand Deferred 3} at 2 

}] Merth-Restera .......0.....20.2.000. 54 44 5A 

1] South Eastern Ordin ary 14 1: 14 

|] Chatham First Preference ............ 45 44 
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The first half of Igi2 contained the coal strike period, | 
and the half-year just closed was expected to be very | 
good by comparison. The Great Eastern result Was 3 | 
severe disappointment, and the stock fell 2} points | 
The market recalled the chairman’s remarks gj | 
months ago to the effect that the interim distributiog | 
would be in accordance with the capacity of the com: 
pany. Not one of the dividends so far declared is in I 
excess of that paid for the first half of 1911, but the \ 
Midland, North-Eastern, South-Eastern, Chatham, an¢ | 
South-Western have been restored to the same level 
The Midland statement tells shareholders the gross | 
revenue of the half-year, the working expenses, and the | 
net income, but as the extra appropriations are in| 
cluded in working expenses, the figures are practically 
valueless for comparative purposes. The South. 
Eastern and Chatham statements were as explicit as/ 
any. The Chatham stated that the balance of revenue | 
from the committee was £/299,254, against £286,345, 
and the South-Eastern reported net revenue of 
£430,635, against £412,058, with £'15,000 carried | 
forward after payment of the dividend as compared! 
with £18,600 last year. The City’s first experience of | 
the new method of accounts is not a happy one, and it| 
seems highly probable that efforts will be made to 
secure more information from the companies during | 
the working year. 


} 





\ 
| 
Cost of the Coal Mines (Minimum Wage) Act.—The | 
awards of the independent chairmen appointed to assist 
local district Wage Boards in the administration of) 
the Coal Mines (Minimum Wage) Act of 1912 have) 
now been in operation in the British coalfields for aj 
period of 12 months. No official statement has been 

made on behalf of the coalowners of the country 
showing how, if at all, the Act has affected the course 
of trade, or to what extent it has increased the labour 
cost of production; but, on the facts so far as they 
are known, the effect of the Act in either of these 
directions has not been very considerable. The Act 
came into operation on a rising market, and at the |} 
time of an international trade boom. That was a ¢0-| 
incidence of great advantage to the new measure; and 
an examination of trade, labour, price, and wage re 
turns shows that during the past 12 months produc- 
ti6n and exports have increased, that the advance in 
prices has enabled every important coalfield in the | 
country not merely to pay the higher minimum rates, 

but also to increase their general wage rate. Indeed, | 

in some coalfields, notably the feder: ited area and the 

South Wales coalfield, the general wage rate has been 

raised to the maximum; and the demand for labour in | 
several districts has been considerably in excess 0} 
the supply. In estimating the effects of the Minimum) 
Wage Act on labour cost all these factors have to be 
taken into account. It has also to be borne in mind | 
that the incidence of the Act has been unequal, falling | 
more heavily on collieries where the wage rates We!) 
low than on those undertakings where the wages Were) 
relatively nigh before the passing of the Act. We 
shall not know the actual increzsed cost till the ex- 
perience of eve rv collie ‘ry company in the country has 
been reduced to figures; but in individual cases th: 
cost of the Act has already been ascertained, and in | 
these cases the burden of the minimum wage has not 
proved anything like so great as was 0! iginally | 
feared. Mr D. A. Thomas, the managing director © 
the Camt 


the case of the collieries falling within the sphere 0 
influence of that combination and employing betwee? 
10,000 and 12,000 miners, the added expense necess* 
tated by the payment of the minimum rates 54| 
amounted to less than one penny per ton on the « utput. 
Moreover, he is of the opinion that the experience © 


the Cambrian Combine collieries has been that a!s° 


the majority of the other South Wales collieries. ~ | 


this rate the cost of the Act over the entire coalne¢ 


} 

i Ms iat and 
will have amounted to between £150,0 . 

: : » average 
£200,000; while on the assumption that the aver 
cost for the country as a whole has not been 5'5 
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the Minimum Wage Act has involved an addition to 
the national wages bill of the underground workmen 
of something between 4,800,000 and 4,1,000,000. The 
greater part of this—probably 75 per cent.—has gone 
into the pockets not of the colliers employed in 
abnormal places, but of the lower-paid day-wage men, 
on those behalf, it will be recalled, the Miners’ 
Federation demanded a minimum of 5s per day. 
Incidentally, the Act has increased considerably the 
efficiency of labour underground as the result of the 
operation of the working rules which govern the pay- 
ment of the minimum rates, and in many collieries the 
effect of this greater efficiency has fully compensated 
the employers for the larger expenditure in wages. 
The next step of the Miners’ Federation of Great 
Britain will be to apply to Parliament for a legisla- 
tive extension of the minimum principle to men em- 
ploved aboveground, and this will be one of the prin- 
cipal questions considered at the national conference 
to be held next week at the Westminster Palace Hotel. 


a , 


Central America, Washington, and Mexico. — Mr 
Bryan's proposal to insert a clause in the treaty with 
| Nicaragua allowing the United States to intervene to 
suppress disorder in that country, as in Cuba, is said to 
be approved by the majority of the Senate Committee 
'on Foreign Relations, and is even taken by American 
|‘ Imperialists’’ to foreshadow American expansion 
southwards as far as the Panama Canal. President 
Wilson has unofficially condemned this interpretation 
of the proposal, but, in any case, it is a startling re- 
versal of the policy of non-intervention advocated by 
| leading Democrats, including Mr Bryan himself, during 
|Mr Knox’s tour last year round the Caribbean Sea. 
Since then, of course, there have been the new Canal 
Treaty and the settlement of the Nicaraguan debt, and 
the terms of this settlement contemplate further assist- 
ance to the Republic from financiers in the United 
States. But it is at least probable that a Canal treaty 
was among the plans of President Taft and Mr Knox. 
| The announcement, of course, has sent up Nicaraguan 
|| bonds, and some people think that if the United States 
| obtains the right to put down future disturbances in 
| the country, they might be worth considerably more 
than 93, the figure at which they are to be paid off in 
| the event of the conclusion of the Brown-Seligman loan 
contemplated in the terms of the settlement of 1912. 
|| The news has also sent up Honduras bonds, and has 
| given rise to a rumour that a treaty with the United 
States is projected in that Republic also; but, in view 


of the contemptuous rejection of the last loan treaty by 


ec 





| 

| 

| 

| the Honduras Congress and the assaults on those who 
| voted for it by the populace of the capital, the rumour 
| 
i 


|| is hardly credible. Negotiations, of course, are pend- 


ne tor the settlement of the Honduras debt, but as yet 
t 


|| “hey co not appear to have made much progress. Mr 


| Bryan's action also imparts interest to the situation 
Hl in m4 re . : é 

}j 0 Mexico. The American Ambassador has been sum- 
i} Mone 


honed to Washington to inform the Government as to 
| he actual conditions; he is said to have been too 
lay irable hitherto to General Huerta; and a resolu- 
as been introduced into the Senate and supported 
| ?* Members of both the historic parties which would 
j Nabe the insurgents as well as the Federals to get 
om the United States, and so allow the contend- 
Ons to fight unhindered to a finish. If they were 

al in their aims this course might furnish a 
barge ; but, as things stand, it would merely increase 
) Ss“ oGage and perpetuate the disorder. A possible 
‘e ls to prohibit the export of arms to Mexico 
cr; but this might mean anarchy. President 
solution seems to be mediation in order to 
cu ‘matters by a Presidential Election. But that 
} 5 id to American control. For the moment 
ee ee be getting worse. At the request of the 
_rovernment the United States warship 
hey ‘na “" has been sent to Tuxpan in the North of 
a ! Vera Cruz, which a body of insurgents have 
tured, and near which are important oil wells ; 
\nited States gunboat has been sent to 
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Frontera in Tabasco, so that the disturbance in the 
South must have become graver. Perhaps it is the fear 
of ‘American intervention that has encouraged the 
grotesque proposal of a Japanese syndicate to buy up a 
large area in Morelos, now infested by Zapatists. It is 
noteworthy, too, that General Felix Diaz, while still 
remaining the favourite for the Presidency, has been 
sent on an honorary special mission to Japan. 





The New Organic Laws of Egypt.—A White Paper 
has just been published, containing a dispatch from 
Lord Kitchener relative to the new organic and elec- 
toral laws, promulgated on July 21st, and giving the 
text of the law. The Legislative Council and the 
General Assembly are amalgamated into one body, the 
Legislative Assembly. The Legislative Council con- 
sisted of 30 members, of whom 14 were permanent and 
16 elected, 14 in the third degree by the provincial 
councils, and 2 in the second degree by the delegates 
of the towns and the governorates. The General 
Assembly was a body whose sole legislative duties were 
to approve new direct, personal, or land taxes. It met, 
as a rule, only once every other year, and was com- 
posed of six Ministers, 30 members of the Legislative 
Council, and 46 notables, elected in the second degree 
by the electors-delegate, the total membership being 
thus 82. The new Legislative Assembly is to consist 
of 89 members, but of these 66 are to be elected mem- 
yers—a much larger proportion than in the old Legis- 
lative Council. The number of elected representatives 
yields one representative for every 200,000 inhabitants. 
The elections will now in all cases be made in two de- 
grees, while the number of electors-delegate has been 
greatly increased. In future there will be one elector- 
delegate for every 50 inhabitants throughout the 
country, whereas previously each town or village, what- 
ever its population, was entitled to one elector-delegate 
only. The new system is obviously in this respect, as 
also in the fact that the elections will be only doubly 
instead of trebly indirect, more democratic than the old 
one. The whole country will be divided into 66 elec- 
toral circumscriptions of about equal importance, and 
all the electors-delegate will be on the same footing, 
since there will be one delegate for every 50 inhabi- 
tants in the towns as well as in the rural districts. 
The system of nominated members is intended to en- 
sure the representation of minorities and interests that 
would otherwise be unrepresented. In the event of 
a minimum representation not being obtained by certain 
classes of the population, representatives of such 


classes are to be nominated. Thus, the Copts will 
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always have 4 representatives, the Bedouins 3, mer- }) 


chants 2, medical men 2, engineers’ 1, general and 
religious educationists 2, and municipalities 1. 
third of the elected members will retire every two 
years, while nominated members will also be subject 
to renewal, one-third retiring every two years. In 
the old Legislative Council half the elected members 
retired every three years, while the nominated mem- 
bers were permanent. Members of the Assembly are 
to be at least 35 years of age, against 30 years under 
the old system. The requisite amount of taxes to be 
paid so as to qualify for membership is slightly re- 
duced; and it is provided that the amount may be 
paid either as land tax or house tax, while the pro- 


perty taxed may be situated in the area where the 
candidate lives or elsewhere. Another improvement 
may be noted: the Legislative Assembl\ will be en- 


dowed with the means of compelling the Government 
to undertake a careful and prolonged study of 
projects of laws which do not meet with the approv ul 
of the Assembly. Perhaps the chief criticism which 
is to be passed on these new organic laws is the secrecy 
with which they were prepared, and the sudd 

with which they were published. But if they work 
well these objections will soon be forgotten, and we 
are glad to learn from impartial witnesses that Lord 
Kitchener is fulfilling all the hopes and disappointing 
all the fears that were entertained at the time of his 
| appointment. 
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Buenos Ayres and Pacific Finance.—Last February 


the Buenos Ayres and Pacific issued £1,000,000 of 5 
per cent. debenture stock at 1044, although the 44 ie 
cent. consolidated debenture stock of the company 
stood as high as 1024 and the 5 per Cent. first prefer- 
ence stock at 106. The company was therefore making 
an issue of debenture stock at a lower price than that 
commanded by the preference stock, to which, of 
course, the debenture stock was far superior. — A 
further issue of this 5 per cent. debenture stock has just 
been announced, this time at 98 per cent., although just 
before it became known the first preference stock stood 
at 104. The underwriting commission on the issue 1s 
presumably at the same rate as before, namely, 3 per 
cent., so that the price the Pacific receives is only 95, 
from which brokerage and expenses have to be paid. 
In April, 1912, the company gave notice to redeem 
£1,250,000 of 5 per cent. debenture stock which ranked 
in front of the 44 per cent. consolidated stocks, and of 
this sum £942,673 was converted into 44 per cent. 
stock and the balance was paid off at par. The wisdom 
of this transaction now appears to be questionable as 
the company was under no obligation to redeem the 
stock until it had given notice of such intention. The 
Pacific has raised new capital on increasingly oncrous 
terms, and its capital is now much over-weighted with 
prior charges. The ordinary capital is now £.10,000,000 
out of total capital of about £48,000,000. This con- 
dition, if the capital has been wisely spent, would not in 
itself be unfavourable. If it is assumed that the whole 
capital will ultimately become remunerative to earn, 
say, 54 per cent. or more, the position of the ordinary 
stock would be very favourable. But the fixed charges 
of the Pacific have been raised on extravagant terms, 
and they are very costly. This financing will be a per- 
retual drag on the ordinary capital, and its prospects 
ef ever returning to a dividend exceeding 5 per cent. 
Lecome more remote with each issue of capital. 


The German Labour Market.— Demand and supply on 
the labour market in Germany are considerably less 
favourable for the first half of 1913 than a year ago. 
Since February the demand for open places is in every 
case stronger than in 1912. On the average for every 
hundred situations cffered the number of applicants 
were as follows :— 


Jan. Feb. March. April. May. June. 


1912.. 1680.. 1253 .. 1107 .. 116.7... 1170.. 119: 
W913... 1371... 1314... 1189... 1235 .. 1289.. 128 8 


Differ- -—— 
ence — 209 .. 


A comparison with the periods of good trade in 1899, 
1990, 1905, and 1907, as is seen from the table below, 
brings out the relative unsatisfactoriness of the pre- 


( (applications for 
every 109 situations) :— 


May. June. May. 
SEED cecaseee §6D 1s 


1900 ........ 1068 


June. 
-- 9361 1906...... «+» 1015 .. 1051 
-» 1088] 1907........ 1037 .. 1095 
As there is already on the horizon every well-accepted 
sign of commercial depression, one can only expect a 
strong deterioration on the labour market and a serious 
pertod of distress during the coming winter. 





Millars’' Timber and Trading Report.—The profits 
for the year 1912 of Millars’ Timber and Trading Com- 
pany, until recently known as Millars’ Karri and 
Jarrah Company, again show:a serious failing off com- 
pared with the previous year, and again increasing 
cost of production and high freight rates are given as 
the reasons. The directors state, however, that the 
volume and selling prices of the hardwood trade were 
well maintained. Net profits have fallen to £135,000, 
and the dividend has been reduced from 10 to § per 
cent. The 6 per cent. preference dividend absorbed 
£42,409, and £50,000 was added to reserve. The 
following table analyses the results for the last five 
years :— 
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1908. | 1909. | 1910. | 1911. | agp | 


£ | £ £ £ 
Trading profits .... | 136,087 
Debenture int., &c... | 22,411 








ot 





£ 1 
184,148 (191,617 179,986 ston | 
22,856 22,802 22218 ae 


— 


Net profits ........|113,676 |161,292 168,815 157,768 ism, 
Brought forwaid....| 21,055 | 25,115 33,219; 37.800 23.25) | 


ee ee I 
se 


134,731 | 186,407 202,034 195568 leg 
Depreciation reserve.| 35,000 50,000 50,000 50,000 sq/m) 
Pref. div. ....+++++-| 31,758 | 31,758 33,042 35525 aan | 
Ord. div. ........+.| 42,858 | 71,430 | 81,192 80,792 gay) 
(Rate) ..ccccccee| | (10 %) | (10%) (10%) Sa | 
Carried forward ....| 25,115 | 33,219 | 37, | 29,251 29-9 | 


It will be seen that the directors have been wise | 
enough to let the dividend rate suffer rather than the} 
depreciation allowance, and have maintained the | 
previous year’s allocation to depreciation reserve at the | 
expense of the ordinary shareholders. An analysis of | 
the balance-sheet will be found in the usual column, | 
Two subsidiary businesses in Western Australia haye | 
been acquired during the past year, and a sawmill 
plant in the Turkish Beech Forest, near Salonica, is) 
also in course of erection, but this has been much’ 
delayed by the war. The company has been troubled 
recently with labour disputes which have not yet been 
settled. The demand for the special hardwoods in 
which the company first started its operations has not || 
been upheld, and trade in other timbers and mer-| 
chandise has been developed, the name of the company | 
having been changed last year to its present title. 




















The Gas Light and Coke Company.—The (Gas Light) 
and Coke report shows a continuance of the move-} 
ment of recent years, namely, a rising ratio of ex-| 
penditure to revenue, but the dividend is maintained at) 
the rate to which it was raised at this time last year.) 
In the corresponding half of last year, however, the 
carry-forward received an addition of £.28,500 from) 
the net revenue of the half-year, while this year it's! 
reduced by £1,800, after making the same appropria-| 
tion to the special purposes fund and the redemption) 
fund. Comparative statements of the financial results| 
of the first six months of each of the last three years) 
are set out below :— 











1911. 1912. 1913. | 
St aa so ag £ g 
Gross revenue .........., 2,355,323 | 2,372,159 2,583,037 
‘Expenses ......c+.ceee, 1,665,220 | 1,695,871 — 1,934,860 
| ee 
Net revenue ......0006+. 690,103 | 676,288 648.187 | 
Prior charges .....seee-, 201,223 203,367 203,567 | 
° en — | 
488,880 472,92 444,820 | 
Ordinary dividend ...... | 382,468 399,452 -_—- 398,925 | 
t 





of \| 
ssadeanddaciammeeononal Gn £4/17/4 %  £4/17/4 % | 
Carried forward ........ €99/350° 768,408 710,552 | 


re — | 





The directors in their report state that the contracts) 
for the supply of coal over the next 12 months have |) 
| been made at materially higher prices than those paid i 
last year. This means a further rise in the rato * 
expenses unless some compensating economies | Pf |) 
duction can be introduced. The outlook for the mam) 
tenance of the present dividend is not very promising, || 
though it is reasonable to suppose that coal prices 4 
now above the normal, and cheaper coal contracts 
ought to be possible later on. The price of the ordi- 
| nary stock is kept up at present by the demand ‘ reated 
| by the redemption fund, instituted in 1903. It 1s mm 
| tended ultimately to redeem £ 1,000,000 of th ordt 
nary capital in this way, and up to the presen | 
£197,540 has been cancelled by the operation ©! the | 
fund. The present price of the stock is 103, and 7 | 
yield is just about 43 per cent., allowing for the dis iden H 





now to be paid. The dividend is not likely to flu tate | 
by more than a small fraction, and if a reduct)) 0° 
comes necessary it will be interesting to see if 20V3"" | 
| tage will be taken of the stiding scale system ©! divir }) 


; . a. - y | 
dends to raise the price of gas to the consume’. Uy | 
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Statistics for 1912 has been issued by the 
Board of Agriculture and Fisheries, and it contains full 
particulars regarding the prices of corn, 
d other agricultural commodities in the home 
markets during the 12 months ending December 31st 
iast. ‘The average price of wheat in 1912 was 
248 gd. pet imperial quarter, being 3s 1d higher than in 
yort and 1gto. Excepting only the average price 
fos 1d) reached in 1909, the price in 1912 was the 
hashes returned since 1891, when 37S was _ recorded, 
while all the annual averages from 1885 to 1890 were 
also lower than in 1912. The average price of barley in 
1q12 was 30s &d per quarter, being 3s 5d higher than in 
git and 7s 7d higher than in 1910. The 1912 average 
was the highest returned since 1884, when the price was 
fhe average price of oats in 
21s Od per quarter, being the highest since 1882. As 
compared with 1g11 the price was 2s 8d higher. 
first six months of 1912 the value of potatoes was con- 
lower than in 1911, when supplies were very 
short and prices extremely high. The new crop was 
marketed earlier in 1912 than in 1911, and prices com- 
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menced very high, but fell in August to a level below 
that of the corresponding month of 1g11t. After this, 
however, prices began to rise steadily owing to the 


shortness of the crop. Both clover and meadow hay 
sold at high prices throughout the year, the crop of 
ig12, though much inferior in quality to that of rg1t, 
selling in the markets at only a few shillings per ton 
less than the 1911 crop during the first half of the year. 
Taking the level of prices for the whole of 1912, best 
clover hay averaged 108s 6d per ton as compared with 
g7s Od in rgt1, and best meadow hay 105s 6d as com- 
pared with 88s 6d. Straw also made higher prices than 
in 1911, though quotations tended downwards when the 
rop Ol 1912 was placed on the market. The average 
value of hops during 1912 was 121s per cwt, as com- 
pared with 209s in 1911 and 105s in 1910. All kinds of 


livests lor meat—made higher prices in 1912 than 
in the n- : . . 

in the previous year, which was itself above the average 
of the © years 1906-10, as appears from the following 
t ) 


| “vie, Which gives the prices for first quality animals of 
| asses specified in English markets :— 
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| Cattle. | Sheep. | Pigs. 
| Year —_—|—— omen 
— oo. | Downs. | Porkers.|Bac'n'rs. 
— = SE, 
ee - Ib. | PerSt’ne ae 
8 | s 8 8 
— oe roe 8 2 | BO | | 75 /| 6ll 
gig eet : : 8 2 | 73 | 73 + «6 8 
BD esis ovens sie 190} @i78i74 
the most notable advance recorded is that of beef 
vate, which were 8d to 10d per stone dearer in 1912 
j ‘Nan in the previous year, and fully 1s more than in the 
| {NGuennium 1g06-10. Indeed, although comparisons 
— < cannot be made with absolute certainty, it 
} 'Y salely be said that similar prices have not been 
| oe “ce tor tat cattle since 1884. Prices of dead meat 
I. pendingly high, beef being some 5s to 8s 
ite ” the previous year. Sheep and mutton 
eta ‘so showed considerable expansion, and were 
but the. TQ!t or than the average of 1906-10; 
" as . “ere not so abnormally dear as was beef; as, 
| hick .. ne tine and Australian, they were certainly as 
he ag ‘Sher, in 1907. Lamb was also rather higher 
SRY her pala cy Bacon pigs and porkers were very 
Seteedet showing a marked recovery after the fall 
| aain rent... Previous year. They did not, however, 
Pricec .. . ue Very exceptional prices attained in 1910. 
ietiet faa Sutter maintained a level in 1912 which in 
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and wa ae was higher than in the previous year, 
‘he highest recorded since returns were first 


ee ——————— 


collected in 1904. 
tion of being able to reduce the price of gas and | prices for first quality of certain representative classes 
| of butter and cheese in 1912 are compared with those of 
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In the following table the annual 


1911, and with the average for 1906-10: 





























Butter. Cheese, 

Irish |. | New | British | 2. 

Year. British. Creamery Dish: 7eatand. | Cheddar. ©*™8dian 
Doz. lbs. Cwts. Cw s. ” Cwts. Cut. Cwts. 

s d s ad ~ ald a4) i d + aa 
BENE seadeas< i4 1 112 0 118 6 112 6 73 0 6i 6 
ae 14 5 119 («0 124 6 1l4 6 77 0 & 6 
De aintb name 147 11g 6 129 0 122 6 79 6 70 0 


Nearly all kinds of wool showed a slight advance in 
value, except Scotch crossbred fleeces, which remained 
stationary, and Cheviot, which were rather lower in 
price. At Bradford the average prices of home-grown 
wool tended steadily upward during the year, and 
prices in December, 1912, were about 14d per Ib above 
Averaging the annual prices for all 
descriptions, it appears that the general rise in 1912 
over the prices of 1911 was ¥-d per Ib. 





Wills and Bequests —The I/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Katrine Cecilia Countess Cowper, of Penshanger, Herts.. 
Mr Alfred Wallis, of Glenholme, Clayton, Bradford 
Mr Andrew Cecil Drummond, of Cadlan, Hants 
First Baron Avebury, of Kingsgate Castle, near Ramsgate 
Mrs Charlotte Anne Corrie, of Park Hall, Oswes'ry ‘ 
Mr George Friday Neame, of 18 Wetherby gardens, 

SE NII 6 ncccccdawecceceoces+esees eocccee 96,307 
Mr Henry Gibson Anderson, Park House, Wimbledon .. 393,579 
Mr Henry Johnston Younger, Edinburgh ............+. 385,043 
Mr Edward Cox, Cardean and Drumkilbo, Perth ...... 334,004 
Mr David Laudale, 25 Belgrave crescent, Edinburgh.... 164,357 
Mr John William Stone Dix, of Hampton Lodge, Durd- 

ME POG NMG 6. ce ctecvcccecsceccescaccsccccece 
Mr Walter Stewart Brown, Rockville, Blackrock, 

CO DIME cccsecccchcccebocscecesedeccesenscces eee 
Mr John Tetlow Lewis, The Woodlands, Dunham Massey 
Mr Thomas Aislabie Vigne, Pembridge House, The 

Pask, Choltembndatt ...cccccccscecccccccccccccccsccccs 
Mr John Saxby, North Court, Hassocks...........+.. 


243,913 
vee 445,243 
265,024 
362,877 
123,384 


130,161 


128,408 
123,451 


74.758 
es = 555583 
EEE eee 


THE following changes of directorate and addresses 
are announced :—The directors of Barclay and Co., 
Limited, have elected Mr Frederick Crawfurd Goode- 
nough to a seat on the board. Mr Goodenough will 
continue to hold the office of general manager. Mr 
Edward Lionel Fletcher, one of the managers of the 
White Star Line, Liverpool, and a director of Messrs 
George Thompson and Co., Limited, and Messrs 
Shaw, Savill, and Albion Co., Limited, has accepted 
a seat on the board of Dalgety and Co., Limited. 
We are informed that on and after Monday, July 28th 
instant, the offices of the deputy-secretary and the 
registrar (transfer office) of the Canadian Pacific Rail- 
way Company will be removed to No. 8 Waterloo 
place, Pall Mall, S.W. Mr Charles Evelyn Johnston 
has joined the board of directors of the Indemnity 
Mutual Marine Assurance Company, Limited. The 
court of directors of the Bank of Australasia have 
elected Mr. Frederick V. C. Livingstone-Learmonth 
to a seat on the board to fill the vacancy caused by 
the death of the late Mr. W. R. Arbuthnot. 





Foreign & Colonial Correspondence. 


GERMANY—THE BALKANS AND THE BOURSE 
—MONEY MARKET—THE SHIPPING DISPUTE. 


(FROM OUR CORRESPONDENT. ) 
Bern, July 24. 
Tue Bourse persists in a hopeful attitude regarding 
developments in the Balkans, although its cheerfulness 
has been somewhat modified this week by the latest 


movement of Turkey. The recapture of Adrianople is 
felt to add a fresh complication; but this has not 
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seriously disturbed the market, inasmuch as the pro- 
spects for an early peace between Bulgaria and its 
other enemies are rated as very good. Trading has for | 
a week been mostly of a rather restricted volume, but | 
the general tendency till yesterday was upward. Last | 
week’s business resulted in a fairly good average gain | 
for the greater part of the list. Some buying for “ea 
non-professional element was observed. Yesterday the 
news from Adrianople, the weak closing at New York | 
on Tuesday, and news that a disagreement had broken 
out between the two leading German steamship lines 
caused a moderate reaction in prices. Shares of steam- 
ship companies suffered to-day through the last-named 
report, which is that the Hamburg line is demanding a 
considerable increase in its percentage of the emigrant 
traffic at the expense of the Bremen line. These shares 
were also affected adversely by rumours that a big 
strike, which broke out among the workmen in most 
of the German shipyards last week, shows signs of 
spreading to the employés of shipping companies. 
Notwithstanding the less favourable cables from Wall 
Street our market showed yesterday its good opinion 
of the outlook on that side by keeping American rail- 
way shares above New York parity; and this has 
been the case for several days. Home loans have been 
gaining ground for several days. 

There has been little change in the money market. 
Advances at call have been offered more abundantly, 
and the rate has dropped to 2} to 3 per cent. The 
Situation in the bill market, however, has rather 
tightened under heavy offerings of paper from the 
provinces. For two days the open market rate has 
risen, and it now stands at 4 per cent. The rise is 
in part due to the fact that the long bills now offering 
run beyond the end of the quarter, whereas the banks 
do not want to lock up their resources for dates ex- 
tending beyond that point. Short bills, on the other 
hand, are in good demand. Money for contango pur- 
poses is offered in ample amounts at 5 per cent. and 
slightly lower. The Seehandlung is lending from the 
July to the August settlement at 43 per cent. The 
movement at the Reichsbank has apparently continued 
satisfactory, but no further discussion of the probability 
of a reduction has been heard. 

It would seem that there is a good deal of truth in 
the report of the disagreement between the Hamburg- 
America and the North German Lloyd and_ the 
threatened dissolution of the Atlantic combine. The 
cause of the quarrel is said to be the demand of the 
Hamburg-America for a larger share in the emigrant 
traffic through Germany. The Hamburg Line has, as is 
well known, embarked on the policy of giant vessels, 
and considers that, in consequence of the increase in 
accommodation it can offer, its emigrant traffic is 
unduly restricted. At present the share allowed to 
the Hamburg line is 47 per cent., that of the North 
German Lloyd 5 3 per cent. The present demand of the 
Hamburg- America is not known with any certainty, but 
is said to include a largely increased share in the “ re- 
turned emigrant’”’ traffic from America. A_ further 
ground of dispute lies in the long-standing trouble 
over the Government subventions enjoyed by the 
North German Lloyd. It was pointed out last week 
that the report of the Hamburg shipowners for the 
past vear contains a strong condemnation of the whole 
system of direct Governmental assistance both in 
Germany and abroad. If the present rumour is true, 
it would seem that this criticism has developed into 
definite action. Although the dispute appears to have 
reached a critical stage, and is more serious in view 
of the fact that the present agreement over the general 
Atlantic pool runs out at the end of this year, the 
possibility of an agreement is by no means excluded. 
In the autumn of 1911 the dispute between the two 
companies over their South American trade was even 
more acute, but the matter was satisfactorily settled 
| by a personal conversation between Herr Ballin and 
Herr Heineken. Considering the interests at stake, 
there is no doubt that no effort will be spared to reach 
a peaceful issue. 
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to most German ports, but the officials of the unions 
continue to refuse strike pay. 
they declare, to continue negotiations till July 17th, 
but on the 14th the members came out on their oy 


initiative. To give assistance in a case of this king 
would be contrary to the statutes of the unions, ang 
would, further, be useless, since the strike alread 


seems doomed to failure. 


for the crops. 
been disastrous, and in many cases the harvest appears 
to have been completely ruined. 
obvious that the crops have been kept back, but a re. 
covery will be possible with the return of good weather, 
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The strike of the shipyard workers has now spread 


They were authorised 


The recent heavy rain has been more than enough 
In the south and west the effect has 


In other parts it ; 


Is 


Foreign trade figures for June show an increase jp 
imports from £ 41,340,000 to £42,050,000. In ex. 
ports the increase was unexpectedly high, from 
£34,145 ,000 to £ 40,385,000, a rise of more than 
£.6,000,000. For the first half-year imports wer 
£,269,300,000, as compared with £265,005,000 in 
1913; exports were £247,195,000, as compared with 
£,208,870,000 a year ago. 








FRANCE.—FIRM MARKETS-—-PUBLIC FINANCE 
AND THE ARMY BILL. 
(FROM OUR CORRESPONDENT. ) 
Paris, July 24. 
A suicnt fall occurred at the end of last week owing 
to bad news from the Balkans; but during the two 
days next following the loss was largely recovered. 
Marked strength was shown in several departments, 
partly because the Powers were united in enjoining 
Roumania to act with moderation. The Bourse based 
confident hopes of a speedy settlement upon this 
unanimity of the Powers. Professionals, indeed, wert 
slow to form a bull account, but they bought secur 
ties which had been sold the day before as a prt 
caution. On the other hand, low prices are tempting 
investors with ready money to buy, so that the cash 
market is proving a valuable help to quotations. Many 
persons are tempted to take advantage 0! existing 
prices to invest part of their current or deposit accounts 
in securities before going: away for their holidays. For 
when away the transaction of such business is more) 
troublesome for them. Rentes at one time sh ywed 
quite a remarkable advance. Option sellers were - 
completely covered, and had to buy hurriedly. 
Speculative sellers of Rente were no longer able « 
count on sales in the cash market. Public de) partments 
were even seen to seek in the speculative market the| 
Rente which they could not obtain for c: ash. Later 
in the week, however, Rente took an unf: ivourable | 
turn. Bulls were forced to sell their speculat ive ro 
chases in a hurry. The Bourse at last began to | 
account of the difficulties that are being experience?) 
in balancing the Budget, and became uneasy. Anxiety 
was increased by the fact that the Commission on hscal | 
legislation appears to oppose the covering of the mil 
tary expenses by means of a loan. Some bul! pecula- | 
tors who had bought Rente in the expect tio : of a 
loan (believing that this would cause a rise ©! 
liquidated on the announcement that no loan would | 
take place. Lottery securities, and City of P: iris bonds | 
in particular, have benefited by numerous pu! chases, 
and the cash market has turned its attention to rail- 
way shares. The firmness which prevails to-da) is re 
markable. 

My forecasts in regard to the voting of the Arm} 
Bill have been completely fulfilled. The Bill is 4 most 
| formidable menace not only to the equilibrium of a 
Budget, but also to French finance. The Socialists #° | 
that they are determined to get a sort of indemnit} 
for the passing of the Bill. They are trying to insert | 
jin t the 1913 Budget, which is now so much belated, 3| 
series of fiscal provisions attacking accumulated | wealt 
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__measures very dangerous for capital. Their leaders 
announce that the passage of the Budget will be 
opposed and obstructed, unless a progressive tax on 
declared income is introduced, as well as a progressive 
tax on capital, and a tax on increment. Unfortu- 
nately, it is not at all certain that Parliament and the 
Government will be in a position to resist the threat, 
because many people who do not belong to the most 
advanced wing of the Socialist party are in favour of 
the same measures. The Commission on fiscal legisla- 
tion considers that the exceptional expenses neces- 
sitated by the Army Bill, and amounting to about 
one milliard frances, should be met by a single levy on 
capital spread over several years. The new perma- 
nent expenses should, the Commission thinks, be 
covered by a combined tax on increment and on 
income. Logically, a loan would be the obvious solu- 
tion for meeting the extraordinary expenditure, but 
the elections are not far off, and many politicians are 
anxious to make a platform which will appeal to their 
constituents in a year’s time. A lcan whose burden 
would fall on the whole electorate does not meet with 
approval, and it is thought better to fasten the burden 
upon a small class of the most wealthy. It cannot 
be too often repeated that the financial situation is a 
most serious one. The 1913 Budget has already 
reached the extravagant figure of 4,729,829,000f, and 
a deficit of 313 millions is reckoned upon, an amount 
which has to be added on to the above total. Some 
Deputies well versed in financial matters—M. Jules 
Roche in particular—assert that the real expenditure 
which France will incur is already 6,020,000,o00f. This 
figure is reached by adding to the Budget proper seven 
supplementary estimates aggregating 573 millions for 
1913. Beyond this, it is said, quite a number of other 
expenses will fall due this year, amounting to nearly 
718 millions. Thus the figure of 6,020,000,000f is 
reached. M. Jules Roche, in addition, says that the 
revenue will be short by 1,678,000,o00f. If this is the 
state of affairs prevailing this year, what will the posi- 
tion be next year? Much accumulated capital will 
have fled the country, a good deal of the rest will be 
destroyed, and the revenue is bound to suffer. 
_The Military Bill, which has just been passed by the 
Chamber, has not yet become law, for it has to pass 
through the Senate. It is possible that the Upper 
House may introduce amendments, but they will be of 
secondary importance. The chief provisions of the 
Bill may be noted. The number of men to be called up 
is determined by the numbers decided upon for the 
different classes of troops. No men may be dismissed, 
and none may be given furlough unless the number 
With the colours is maintained at the prescribed figure. 
Voluntary enlistment is contemplated as ‘a method of 
maintaining the contingent. Young men will be called 
up at the age of 20, and the 1913 class, which is the 
hrst to come under the new law, will be incorporated 
in the second half of November. This early incorpora- 
_ has been decided on in order to enable the last 
“ass now with the colours to be dismissed considerably 
farlier. This is the class which protested so vehe- 
ay against serving for more than two years, as 
cao the Act of 1905. The Government has 
eee a art though not in name. The objection is 
saithadh at the French army will for a time consist of 
ate el ra ned troops. In theory liability to military 
vi! last for 28 years, but except for the three 
‘© beginning men will be called upon only 
‘ort periods of instruction. A matter of 
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| last week. oe of the Bank of France for this week, |! 

| as fo} » and the corresponding week of last year are | T!S¢, and tr 
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DEBTOR. : 
on 1913. 7 17, 19153. July ~ 1912. : 3 
Capital ofthe Bank ........ 182,500,000 0 .. 182500000 0 .. 1 t $e - 
8,006,145 84 8,006,145 84 .. 8,006,145 84 a 
22,105,750 14 .. 22,105750 14 .. 22,105,750 14 ioe 
4000000 0 .. 4000000 0. 4 ) 7s i 
8,407,444 16 .. 840744416 . 8,407,444 16 i Jee 
§,452,079,950 0 — ’ * j Pi 
27,475,553 95 |. 36.318,605 61 ii 
4,892,673 42 .. 4,213,351 57 . 3,994,505 31 i a 
362,761,058 095 .. 273,698,657 453 .. 295,798,235 74 | ite 
+ 610,400,820 87°5 .. 528,718,724 94 .. 669,860,678 ‘a 
85,854,071 0 .. 93,755940 0 .. 80,994,070 j i 
4,955 926 11 5.81762 11 4,095,004 11 ;) Se 
7,775,476 87 6,768,156 44 4,895,486 18 ;. ae 
DU kbieheaciese «. 5,532,896 0 .. 5532896 0 .. i oF 
coccccccccccces ese 217,816,493 02 .. 254,768,651 47 .. 199,036,414 41 : : 
Total ....seeeeeeeeee+7,008,514,259 48 ..7,002,074,934 82 ..6,601,502,426 72 bet 
CREDITOR. ica 
t c t e t c ; = 
Cash in hand ........... -+-3,977,731,149 70 ..3,952,537.521 69 . .4,095,5 15 
Commercial bills cease 10,948 52 — rise _ yas 98 : 
Discounts in Paris ....... + 574,528,996 57 .. 554,988,134 21 .. 322,714,087 39 
Foreign bills ............. + 1858699747 .. 19,929,493 87 . 12,342,839 53 
ED Bindécccéaccece 134.107 10 .. 1,286 0 35,011 11 
Se NAD. soa a 0 .. 999,376,395 0. ee 0 
vances onin 
Do in branch banks ..... : ; — 7 a —— ’ — . 
Do in public securities .. 197,680,680 93 .. 202,540,733 56 .. 183,273,335 66 
Do by branch banks «+ 532,373.808 O .. 536,464,024 0 .. 487,105,606 0 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 
Temporary advances(fioods) 6,398 et. 6,398,500 7,086,000 0 
ernment stock reserve 12,980,75014 . 12,980,750 14 12,980,750 14 
Do disposable.......... a - 25 .. 99,586,202 25 99,630,061 57 
Rentes Immobilisées ..... + 100,000,000 0 .. 100,000,000 0 100,000,000 6 
and furniture .... 42,405,159 38 .. 42,398,910 18 38,871,588 44 
Expenses of management... 1,928,994 86 1,898,198 40 1,788,743 50 
Employ special reserve .... 8304,499 16 .. 8,304,499 16 444 16 
Sundries cocccccccccccccccs Meets @ .. S566 67 .. 245,773,323 9 if anf 
Total ...cccccecsceee+7004,514,259 48 ..7,002,074,934 82 . .6,601,502,426 72 ae 
BANK OF FRANCE RATES. ‘ ei Bf 
Diseount eeeeeereee SOPOT HEHEHE OEE EEE EEE eeeese a E P 4 
SE BE 6 0608 6466000000 6ecekecseesécecees ccoce 1 EFS : 
Advances on public securities ..........scsececeeseees ecco CO & 3 Be ¢ 
The following were to-day’s closing prices and the i oes 
variations on the week :— 5 
July 24, July 17. 145 s 
Par. f c f c fc to: 8 Eee 
Three per Cents. eeeeee 100 *e 84 7 *e 84 20 oa 0 50 F a Y ba 
Russian Fives of 1906.. 100 .. 10410 .. 10325 + 085 4 a: 
Bank of France Shares .1,000 ..4,550 0 ..4,540 0 +10 0 ei ese 
Banque de Paris eeeeee 500 ** 1,725 0 ** 1,715 0 + 10 0 PS * ie 
Comptoir d’Escompte .. 500 .. 1,062 O ..1055 0 + 7 0 2450 = 
Crédit Lyonnais eeeeee 509 ee 1,650 0 ** 1,640 0 + 10 0 t oe : 
Crédit Foncier ........ 500 .. 895 0 .. 884 0 +11 0 tie 4 
Suez Canal .....0.--. 500 ..5,330 O ..5,180 0 +150 0 i023 
Northern Railway .... 500 ..1675 0 ..1668 0 + 7 0 : 
Western Railway...... 500 ** 868 0 ** 866 0 al 2 0 . F 
Orleans Railway ...... 500 ..1,330 0 ..1318 0 + 12 0 3 ' 
Eastern Railway eeeeee 500 ** 895 0 ** 889 0 + 6 0 H % 4 = 
Lyons Railway........ 500 ..1,284 0 ..1275 0 + 9 0 
Southern Railway .... 500..1,110 0 ..1,114 0 — 4 0 ‘ 
Cttoman Bank ........ 230 .. 625 O .. 635 0 — 10 O j 
Meridional of Italy Rails 500 .. 543 0 .. 563 0 — 20 0 Eb 
South Austria Shares... 500 .. 129 0 .- 130 0 — 10 B 
North of Spain Shares 500.. 448 0 .. 446 0 — 2 0 =. 
Saragossa Shares...... 500 .. 437 0 .. 435 0 + 2 0 3 
Saragossa Bonds eeeeee 500 * $52 0 . 353 0 oo 1 0 bi 
Ee 

























AUSTRIA-HUNGARY.—BOURSE INDIFFERENT TO 
POLITICS—THE IRON AND STEEL TRADE— 
NO TRAFFIC ON THE DANUBE—THE HABR- 
VEST. 





(FROM OUR CORRESPONDENT.) 
VIENNA, July 22. 


Tue Vienna Bourse has done its best during the past 
fortnight to take as little notice as possible of the 
terrible muddle into which affairs in the Balkans are 
getting. The news that Turkey, copying the example 
given by Montenegro, simply ignored Russia’s com- 
mand not to approach Adrianople, and sent its troops 
into that twice unfortunate city; and the approach of 
the Roumanian army towards Sofia, caused no disturb- 
ance on Change, but were received with an equani- 
mity that surprised all outsiders. The Vienna Bourse 
decidedly refuses to hear bad or alarming news. But 
when the papers publish the opinion of some anony- 
mous diplomat or ex-statesman, who promises that 
peace will be concluded in a very short time, and is 
likely to be permanent, then quotations immediately 
ansactions are carried on with a nervous 


A reported rise of quotations in Berlin has the 














































PAD recon earae ee 


Ba ay screed enero nian 








178 THE ECONOMIST. 





same effect. During the past week, when there was | 
most certainly no cause for optimistic anticipations, x 
number of industrial shares rose in a short time to 
figures that are altogether unjustified. Among these 
are Alpine Mining Company, Prague Iron Industry, 
Skoda Works, Pilsen, Coal Mines of Brux. There is 
nothing in the situation of the industries which these 
shares represent to justify a hopeful attitude. The 
last returns of the big iron and steel works showed the 
sale of their produce to have been from 35 to 40 per | 
cent. under the normal figure, and the hopes, until 
lately entertained, that exports to the Balkans would 
soon become necessary and would revive the trade, 
have had to be given up in despair. The building 
trade, which has flourished in a most extraordinary 
manner in Vienna during recent years, has come to a 
complete standstill. The modern houses which have 
been built and suited to luxurious requirements are 
hard to let, and in many streets, where until a year 
ago flats were not to be had for love or money, bills 
in the windows show that the more expensive flats 
have been vacated and the new ones, only just com- 
pleted, have not been let. If matters were looked into 
it would be found that many families are forced by cir- 
cumstances to reduce their expenditure by half. 

Among the Austrian undertakings which © have 
suffered severely from the prolonged crisis in the 
Balkans is the Danube Navigation Company. The 
year 1912 was the best vear this company has had for 
a long time, and the dividend was raised to 57 cr 5ch 
for the shares (nominal value 1,000 cr), quoted 
1,230 cr to-day. The receipts of the first half-year 
1913 are already 2 million crowns less than were those 
of 1912, and there are no hopes that the autumn will 
repair the losses of the spring. Traffic on the Danube 
has been exceedingly slack since the Balkan wars 
began; there are no corn exports from Servia and 
Roumania, and lately Roumania has prohibited even 
the export of petroleum. Of course, the Balkan 
countries are not in a position to purchase manufac- 
tured goods in Austria, which bulked so largely in the 
shipping traffic of the Danube. When the Roumanian 
army was mobilised 10 days ago, all traffic on the 
Danube below Orsova was stopped. It has not yet 
been resumed, although the greater part of the Rou- 
manian army has already crossed the river. 

The Roumanian Government on July 11th prohibited 
the export of barley, oats, and flour, and nothing has 
been exported from Roumanian harbours since then, 
all ships being busy transporting troops. But 
Roumania still has about 15 million metric cwts of 
wheat over from last year’s harvest, which yielded 
30 million metric cwts. The population lives chiefly 
upon maize, so that one-half of the production of wheat 
is amply sufficient for home consumption and for next 
year’s sowing. 

The Hungarian Board of Agriculture has published 
a special report on the probable results of this year’s 
| harvest in Hungary. It shows that the continued rain- 
falls of the last weeks will be felt considerably in the 
ultimate yield, especially if the weather does not mend. 
Of this there seems to be little probability. The esti- 
mates for the four principal kinds of corn were ‘as 
follows :— 
| 
| 


July 12. July 20. 
Millions of Metric Cwts. 
iincteansheasesvasenensess: MOR. ncos 39.08 


EN its teduaneneitaaareranes SE ce 

Dtiiiinlscecabscseci. ea... ee 

Pll. Asamecscnwbinssneieteses: BRM ccs 13.90 
These figures show that the estimate for the wheat har- 
vest is 1 million metric cwts less than was the estimate 
a fortnight ago. The wheat harvest of 1913 will be 
8 million metric cwts less than that of 1912. Matters 
are not so bad where barley and oats are concerned. 
The circumstance has to be considered that the harvest 
of the Balkan countries will not even be sufficient for 





their own wants, and there will be no exports. With | 


what remains of the record harvest of last vear Austria- 


Hungary will be in a position to make up for any defi- | 


i 
' 3 ny sc ’ 1 ; 
| ciency this year may bring with it. 
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JAPAN AND CHINA.—THE BURDEN of WAR. 
TAXES—JAPANESE AND FOREIGN WARpRs © 


(FROM OUR CORRESPONDENT. 


YOKOHAMA, July > 
July 7, 


A PROMINENT Japanese politician, Mr Inukai, recepsy| 
returned from China, expressed some inter sting views| 
on the relations of the two countries. In his opinigg 
the Japanese Government acted foolishly in joining th 
Quintuple Loan group. Japan has a very strong 
interest in China, more of her nationals being in thy 
country than in all others put together. Nearly all the 
high officials in China speak Japanese, which makes } 
easy for Japanese influence to be exercised. Bur, 
without learning from its former failures, the Japanes 
Government is now establishing a syndicate to help 
the North. In this it is influenced by its old obsession 
that the men in power represent the summit of wisdom, | 
and, oblivious of their failure to help China during the’ 
Revolution, are repeating that failure by now helping 
Yuan Shih-kai. Yuan has the soldiery, it is true; but 
the South has money, and has been buying arms, and, | 
if war should come, the Japanese Government would, 
not find that it has been backing an easy winner. | 

The popular sympathy with the Southern party is 
one expression of the new democratic spirit which is} 
beginning to make itself felt in Japan, and a symptom! 
of the discord between modern rational liberal ideas| 
and the mediaeval theocratic theory of government] 
which is still upheld in this country by all means at) 
official disposal. The Japanese authorities upheld the 
Imperial régime in China as much as they could, and 
now that the Republic is a fact they favour the party 
which seems to be going back to the Government? 
methods of the Manchus. 

According to investigations made by the Local Aé- 
ministration Bureau in the Home Department, the | 
burden of direct local and national taxes on each 
family for 1yo3 was 19 ven 
largely increased by the war with Russia. | rom 19} 
the burden increased by 3 yen a year on the average, 
in 1909 it was Over 32 yen (about £3 6s) ; bul in 1git tt 
was reduced by about 2 yen, as the result of a fe 
duction of the land tax. Last year the total of local 


a sum suddenly and) 





taxes was reduced by 2,400,000 yen, and this vear the | 


burden is estimated at about 31 yen. This makes 
Japan the most heavily taxed country in the wore 
not absolutely, of course, but in proportion to the 
wealth of the people. 
Mr Matsukura, of the Department of Agriculture 
and Commerce, has lately been warning his count} men 


against the worship of foreign manufactures. The 
Japanese, he says, worship merchandise because "' 

eae . “a ° . ied s ‘ < ‘ ° | ipanese, 
foreign, regarding it as ipso facto superior to }\] “ 


and even taking its higher price (due in mos‘ owe 

it said, to the import duties) as an evidence of this 

supertority. 
The Japanese manufacturer, since il faut 77re, 8°" 

over the difficulty by selling Japanese goo 

quality as foreign, and by affixing (be it als 


lish very seldom troubles the belief of the customer ©™ 
he is getting a foreign article. It is Japan s ™>°" 
now, says Mr Matsukura, to exploit th oer i 
market, and this superstitious preference ! 


forely 


of Commerce and Agriculture maintains a muscum 

; Pt. ; and forelg 

special new section of which Japanese an¢ - h 

° . . . > hy if { C 

goods are displayed side by side in order to eS01)” 
yits 


superiority of the former. Among these ¢x"! 
rubber goods, printing ink, porcelain, butt 


| densed milk, black tea, jam, table-cloths, ve! 





passing) labels to them the quaintness of whose © 
i. 


; a Tense 
made articles ought to be combated. The Depart”! 
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«« French nails, ribbons, Scotch worsted, 
ches, bookbinding cloths, elastic canvas, ladies’ 


-ts’ colours, paper, padlocks, cutlery, and 
\ll these should, he says, be generally 
Japan is within easy reach of 


meats. 


tured in Japan. 






sanul at 
nanu 


sore, a great emporium for the raw rubber pro- 
the East Indies. Home manufactures have 
ieady stopped the imports of cheaper qualities. 

ds were made in Japan in 1912 to the value 





moa 
{4} 





juced 





Rubber 2 


aeroplane accessories. Exports of porcelain 
an into millions of yen, and imports only into thou- 
wide. consisting chiefly of certain hard qualities and 
foreign styles which are now being successfully imi- 





ated at Nagoya and Kanazawa. The excellent quality 
f Japanese butter is now recognised by foreign resi- 
‘ents, and manufactures now exceed imports, being in 
igit respectively 170,000 yen and 69,000 yen, butter 
substitutes being produced to the value of 50,000 yen, 
against 17,000 ven imported. These figures show also 

a small extent butter is yet used in Japan. 
:jority of the Japanese have never tasted it. 
, very large number of them have a strong pre- 
gainst milk and all its products. Condensed 
milk manufacture has made less progress, though the 
local product gets the benefit of a double protection. 
Imports in 1912 amounted to 2,000,000 yen, and pro- 
duction to 220,000 ven. Imports of black tea (in 1911) 
amounted to 33,000, and production to 23,000. A 
nark applies to black tea as to butter; the 
itv of the people, notwithstanding their 
crormous consumption of green tea, have never tasted 


black tea. 
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Aided by an import duty of about £3 per cwt, jam 
was produced last year to the small amount of 19,000 
Though it is little more than half the price and 
generally of good quality, it has not hitherto sold well, 
and inquiries at the shops lead Mr Matsukura to think 
that it is the discerning foreigner who is the chief pur- 

Pile fabrics (protected by duties ranging from 180 
100 kin= 133 lbs) are manufactured at 
Harima; they are not inferior to the im- 
ported goods, and sell, hand-made, at 2.30 yen per 
yard, while the foreign machine-made pile costs 3 yen. 


5<0 cn per 


‘ ] i 
Us ing and 


The home «3 . : : 

[he home product is used for railway-car cushions. 
the import of felt hats fell off from 410,000 yea in 

(905 To 200,000 In 1912, and Mr Matsukura says that 


th ley + > c > ° 
he Tokyo Hat Company can, for 3.80 ven, give a hat 


equal to -nglish 4.25 yen article, the import duty 
3 on telt hats being 65 sen apiece. Silk hats can be 
ought lo at half the price of the foreign, which 
ry. Roe ° ; 
ty a duty of 2.40 ven apiece. 
Japanese ribbons, says our authority, are superior 


. reign in being made of silk throughout. Of 
“eoich worsted the Japanese imitation can hardly be 


; “etected trom the original. The same cannot be said 
i : Vsaka ‘* Scotch whisky,’’ which has at various 
“mes hgured largely in the law courts in trade mark 
a cases. I condense into _a_ table Mr 

aga other staternents of the prices at’ which 
‘ ss lenen quality equal to the foreign are manufactured 


aided by the present high tariff rates :— 


Japanese, Foreign. 
ae ; Yen. Yen. 
‘n (per pleceof 36 yds) 8.80 .. 10.20 (English) 
Printing S teense steccsecceeee 55 oe -270 
Coloured oct ‘(per 120 lb. ream) .... 10.20 .. 11.0 (American) 
Cloth pe Lm MET ee | eee 
O80 paper for binding (perream) 8.30 .. 9.80 (English) 


i Blottir ; 
1 Padlocks? seeeee 15 .. .18 (American) 


Bookbinding 
Artists colour 


ee 


tresses sececeeseees 130 .. 1.50 (American) 
: Scissors .95 (German) 
"Tttsssseseseeeeees eoeees 1.30 .. 2.00 (German) 
Candles 80 .. 1.20 (German) 
3 ea emo, soceccosccesscee 15.00 2. 19.50 
- Mr Mate) . . . 
cou ~ a ending his catalogue, exhorts his 
ne a a. ‘ abandon foreign goods, those “‘ idols of 
 } geal ope (as Bacon might have called them), 





‘ <ix million ven, including balls, shoes, tubing, tyres, 


» and clothe themselves entirely from 
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SPANISH MOROCCO.—THE COST AND UNPOPU- 


(FROM OUR CORRESPONDENT.) 

Maprip, July 22. 
THE Spanish Ministers have had to awaken themselves 
to the fact that the intervention of Spain in Morocco 
is not popular. The Spanish forces, it may be re- 
called, are operating on the North-West coast and in 
the hinterland behind the old Spanish possession, and 
the new territory acquired through the Franco-Spanish 
treaty of November, 1g12. Ai first it was only the 
Republieans, with their allies the Socialists, who reso- 
lutely opposed the extension of the Spanish action in 
Morocco. Then not a few independent Liberals and 
the Conservative Opposition criticised the Hispano- 
French treaty and the bi-protectorate with France 
over certain parts of North-West and Central Morocco. 
They expressed dissatisfaction at the alarming in- 
crease in naval and military expenditure, which implies 
a disorganisation and increase of Budgets already 
heavy and unpopular. The Spanish taxpayer has seen 
the annual taxation advance from 4,40,000,000 to 
£, 48,000,000 in five years! The outcry raised by the 
Opposition and echoed with growing energy by all 
sections of the Press, including El Imparcial, a well- 
known organ of a present Minister, Senor Gasset, has 
naturally caused a sensation in political circles, and 
even more so in financial circles. The Bourses plainly 
express in their quotations the opinion of native capi- 
talists, great and small, who have hitherto been per- 
fectly unconcerned by the disturbances in the Euro- 
pean money markets. The Balkan complications really 
affected only a limited class of investors, and specula- 
tors in foreign securities, and especially in Spanish- 
American stock, in Rios, and in French and Belgian 
stock. Barcelona, Bilbao, and San Sebastian deal in 
these as much as they do in Exterior 4 per cent. of 
their own country. 

The Spanish Premier, Count de Romanones, the 
Minister of War, General Luque, the Minister of 
State, and last but not least, Schor Suarez Tuelan, the 
Minister of Finance, have publicly vented their dis- 
pleasure against the organ of the Minister for Public 
Works, El Imparcial, which they charge’ with 
exaggerated and pessimistic statements about the cost 
of the last few years’ intervention. The contention of 
Gasset’s paper is that the cost of the present policy 
of Spain wit amount to between 200 and 300 millions 
of pesetas annually. The latest Budget gazetted in 
Madrid and voted in the Cortes has for the first time 
a new chapter of expenditure, estimated at under two 
millions sterling, for the Spanish action in Morocco. 
The present Government says that a little over one 
million sterling only has been spent since January rst 
this year upon the campaign in Morocco. The Prime 
Minister and the Minister of State have tried to silence 
Sefior Gasset with a grandiloquent statement that 
after all the military and political action of Spain in 
Morocco has cost, and is costing, far less than that 
of her co-protector, France. The Minister of Finance 
in Press interviews censures the pessimist information 
of El Imparcial, and the majority of the political and 
financial Press, but admits that the war department 
has spent on the Morocco campaign in 1909 
£.1,920,000; in 1910, £1,840,000; in IQIT, 
£, 2,240,000 ; in 1912, £,2,800,000, making a total of 
£,8,800,0c0 in four years, and an average otf 
£:2,200,000 yearly. It is estimated that the extra ex- 
penditure in 1913 will be £2,800,000, with some other 
extraordinary credits for other departments as a conse- 
quence of the bi-protectorate with France. 

The operations in the North-West of Morocco have 
been very actively pushed against the Arabs of the 
Gharb territory around Tetuan. Here is stationed the 
Resident-General Alfau, to whom the Madrid War 
Office has sent large reinforcements in cavalry, in- 
fantry, artillery, and auxiliary services. These have 
proved a heavy drain upon the eight army corps of 
the Peninsula. Military men especially criticise General 


| 
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Luque’s system of draughting the best and most highly 
trained men in each branch of the service to strengthen 
the corps that are in the front in North-West Morocco. 
He has detached squadrons and batteries of field and 
mountain artillery after placing them on full war foot- 
ing. The battalions forwarded to Ceuta, Larrache, 
Melilla, have also been put on their highest war foot- 
ing. General Luque insists that his reinforcements 
and his severe policy with the Arab tribes of the North- 
West are fully justified by the persistent hostility 
offered to General Alfau and General Fernandez Sil- 
vestre, and by the losses suffered in killed, wounded, 
and especially in sick. It has been necessary to embark 
and send home to the Spanish hospitals and 
sanatoria thousands of invalided soldiers and 
officers suffering from enteritis, dysentery, and 
paludic fevers. There seems to be a lull in 
the operations between Ceuta, Tetuan, and in 
the valleys of the Lucus and Kert. The War Minis- 
ter is, however, hastening the recruiting and training 
of corps in the Spanish garrison at home that are 
first on the list for active service. All this gives fresh 
impetus to the opposition against the war in Morocco 
and the demand for more information concerning the 
cost, and the consequences to domestic and foreign 
policy. 

The Madrid Government has allowed the President 
of the House of Deputies—Sefor Villanueva—an ex- 
Minister, who has taken great interest in the affairs of 
Morocco and in the policy of Madrid Governments 
in African questions, to make a tour in the North-West 
Stations and in the coast stations occupied by Spain. 
The result of his investigations is anxiously expected in 
Madrid and in Spain generally. Politicians, as well as 
financiers, are surmising that Sefior Villanueva will 
perhaps moot the idea of a radical change in African 
policy in Africa, even if the Liberal Cabinet is able to re- 
main longer in office after a tenure already very nearly 
five years. The opposition parties are forestalling the 
probable plans of, the Government by suggesting in 
their Press the possibility of a change of policy in 
Morocco. They propose a civilian Resident-General 
instead of military Residents, or a military Resident 
willing to adopt a conciliatory policy, and to disarm 
the hatred of the natives against Christian rulers. Two 
officers of considerable experience in Morocco—General 
Marina and General Baztan—have been suggested for 
the post. The latter has, however, authorised a local 
paper to publish a disclaimer in his name. _ So far, he 
says, nobody has offered him a post in Melilla. 





Retters to the Giditor. 


THE WAR EXPENSES IN THE BALKANS—A 


SUGGESTION TO THE CONCERT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I do not think any exact figures have been 
yet published regarding the war expenses. 

Turkey has lost war material (guns, &c.) valued at 
12 or 13 millions sterling. Her expenses have been 
about one million a month since hostilities commenced. 

The statement of war expenses presented by the four 
belligerent States to the sub-committee of the Inter- 
national Commission contained, besides the expendi- 
ture for food, transport, ammunitions, &c., items con- 
cerning the future—viz., pensions to the wounded 
and to the families of dead officers and soldiers, as 
well as sums for deterioration of war material. Those 
two items could be regarded as the risque profes- 
sionnel de la guerre. At any rate, they are to be settled 
later on. The Greek delegation put forward several 
Statements, exceedingly well drawn up, which seem 
to have been worked out with the help of experts. 

As far as I know, from the beginning of the war 


million drachma, of which they had in hand 125, before 
the war. They borrowed 125 millions, and they had, 



















up to the end of May, the Greeks had spent about-250 
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at the end of May, to pay about 150 millions. At shy’ 
time they wanted about 100 millions more to Settle | 
the war expenditure. | 

The Bulgarians have borrowed about 125 milligg| 
francs in Exchequer bills; they issued 250 bons 4! 
requisition, which are to be paid. Thus it appears thy! 
the Bulgarians have also spent close upon 400 milligg, 
francs during the war. But this does not incly 
either the expenditure incurred since May-June last o! 
the sums wanted for re-equipment, re-armament, pep.’ 
sions, &c. 

The Greek Government was the best prepared, as fz 
as the financial side of the war is concerned. They! 
have taken to heart the lesson of 1897, and profited by! 
French and British teaching. ‘| 

How about the future? The Turkish bondholders! 
and the haute finance interested in the railway com! 
tracts claim as loudly as they can the support of the 
European Powers in forcing the Balkanic kingdoms) 
and Greece to participate in the Turkish debt to a) 
extent sufficient to compensate Turkey for the loss of! 
revenue from the three vilayets. 

A great deal of time has been spent in Paris by the 
first sub-committee of the International Commission jn! 
studying the figures presented by the Turkish and! 
German delegates, and also by the Council of the! 
Ottoman debt, three members of which attend the con) 
ference. Those figures have been discussed. They do 
not vary very much, as far as the final result is con 
cerned. They vary from 15 to 19 or 20 per cent. of} 
the total of the Ottoman debt. The real method ss) 
the one called la specialisation des gages, taking in 
account the special securities given locally for th! 
various loans. 

The Balkanic States, on the other hand, argue tha 
they get territories, which under Turkish rule were} 
rather a cause of financial weakness, of heavy expendr| 
ture. They receive them in a very poor state, with 
the prospect of having to make large sacrifices to te) 
store order, justice, peace, where fire and sword have) 
plaved such havoc. For years to come those vilayets) 
will not be a remunerative possession. Besides, the) 
belligerents will have to increase their debt expendi | 
ture—perhaps to double it—without having doubled] 
their resources. In fairness, it does not seem possid®) 
to ask them to accept the inheritance of a part o! the } 
Turkish debt without an equitable compensation. 

The Balkanic delegates declared that, as far as they 
could judge, Turkey could pay her creditors withou' 
the help of the European vilayets; and they were ™) 
adverse to studying the question to know whether, " 
case of an insuffisance dans les recettes affecteds dans) 
les’ territoires cedées, they would not intervene for the | 
benefit of the bondholders. It was perhaps only 4 Sug") 
gestion thrown out in debate. At any rate, it was ™) 
jected haughtily by the spokesmen of the bondholders | 

But why, I would ask, is it not possible to oblige 2) 
these belligerent States to reduce for 10 years their 
military expenditure? With a reduction of the sum) 
thrown yearly into the gouffre, it would be casy t0 P® 
the interests and the amortisement of the new debt.— 
Yours truly, Testis. 

Paris, July 22nd, 1913. ‘ad 

[We heartily support our correspondent’s suggest! | 
and commend it to the Council of Foreign Bon 
holders.—Ep. Econ.] 





Reviews of Books. 


SCOTTISH INDUSTRIES AND TARIFF REFORM" 


Mr Haic touches on seve-al questions besides the on 
mentioned in the title, but the chief value of his . { 
comes from that part which deals exclusively WM) 


opinion North of the Tweed was flowing ri 
towards Conservatism at the three General ser | 
prior to 1903, the year when Mr Chamberlain eee 


-* By J.C. Haig. (Edinburgh) Lorimer and Chalmers. 
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‘s fiscal programme ; but how it then changed, and has 
‘ace flowed strongly in the opposite direction. At the 
hree Elections before 1903 the Conservatives won 
, a1. and 38 seats respectively ; since 1903 they have 
val held 12, 11, and 11 seats. Mr Haig next takes 
the chief Scottish trades in turn, and shows how each 
ss likely to be affected by a tariff, and also how it has, 
in fact, developed in the face of foreign tariffs, thanks, 
r course, to cheaper living, and a lower cost of pro- 
juction in comparison with foreign competitors. 

Some of the trades, indeed, flourish exceedingly as 
things are; thus the Scottish Fishery Board gives the 
value of boats and gear as £,2? millions in 1900 and 
£53 millions in 1912; while the value of fish landed 
rose from £213 to £3%4 millions in the same period. 
The chief customers for Scottish cured herrings are 
Germany and Russia; in spite of a tariff of 3s a 
barrel in the first country and 13s in the second, the 
demand continues to grow, and especially in Russia. 
The chief Scottish exports are iron and_ steel, 
machinery, and ships. Taking the official returns for 
Mr Chamberlain’s year (1903) and last year we find an 
enormous expansion, and perhaps the figures are suff- 
cient by themselves to explain why Scotland has held 
so steadfastly to Free-trade :— 
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Exports of Iron and Steer and the MANUFACTURES THEREOF. 


1903. 1912. 

: £ 
FRITORED ccccccscesccecceccessn GO 
MACHINERY. 
£ £ 
DRS itsisctsinnninauea Ga 


Suips and Boats not REGISTERED a8 BRITISH. 
£ £ 

4,283,000 7,031,000 
Now, all these trades depend more or less upon im- 
ported materials, and no one, of course, would want a 
' duty placed upon the article which he imports. It is 
hi true that the Tariff Reformers disclaim any intention of 
taxing raw materials; but we must remember that 
many things scheduled as ‘‘ manufactured articles ”’ 
are, in fact, the raw materials of other trades. The 


ry machinery and shipbuilding industries would be badly 
C hit if the £7} millions of unwrought copper, the £54 
¢ millions of tin, the £224 millions of lead, and the £1} 
ey millions of steel were subject to a tariff; for metals 
are just as much raw materials for these industries as 
, yarns are for the woollen and cotton trades. 
ut The West of Scotland, in fact, seems in no need of 
tl assistance from tariffs. In 1912 the Clyde shipyards 
a alone turned out a larger tonnage than all the ship- 
+ yards of any Protectionist country in the world; the 
- total German output being 530,300 tons, and that of 
| the Clyde 640,500 tons. Round the shipping industry 


a vast organisation of other trades has grown up in 
a Glasgow and the neighbouring towns, some of them 
; supplying the leading industry, but all depending upon 


- our Free-trade system, and importing many of their 
ms materials irom abroad. 
av 
PRESTIGE. * 
a MR Gtapstoxe had a great dislike of the word 


prestige, and used rather severe language about it. 


4. | T 
ne- The derivation of the word will perhaps explain this, for 
dea a ts n the art of the juggler, an art that was 
the set id by the men who made their living by it in 
learned eae Mr Leopold, who has devoted a very 
and able book to a psychological analysis of the 


ality. thint-« +h. 2 ; ‘ 
of +: » ings that the word acquired its new meaning 
M the spell or ch: 
wu" ~., P@l or charm that can attract and dazzle 


fr as ; i 
om the sy of the age that produced Machiavelli 


oot ohm . | = attributes the new meaning to the 
vith | thirst for +... ne all over Europe. The 
call peneninne r which had already existed, though un- 
éity| and artistic i, and empirically, grew self-conscious 
pons | he great ; aa epithet once applied to charlatans. 

ned | teenth. \- Tee € was the Court of Louis the Four- 


-——— copold’s book is written in a very con- 
Prestige . — 
4 6°. By Lewis R. Leopold. #isber Unwin. 10s 6d. 
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fused style, and though it is full of suggestion and of 
learning, 
It would have seemed that the conditions under which 
the term acquired its more flattering meaning existed 
in the Roman Empire. Indeed, one of the most interest- 
ing passages in Mr Leopold's book is his contrast of 
Roman with early Greek education. 
tion the competition was everything; in Roman the 
prize or effect. 
ment of rhetoric. *‘ 
Athens authority was the object to be obtained by much 
labour—in the schools of rhetoric and noble houses of 


prestige obtained the predominance, and later became 
ends 


ee 
CE 
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it is often difficult to follow his argument. 


In Greek educa- 


He gives as an example the develop- 
In the education of Sparta and 


Rome the personal distinction that could be obtained 
with a certain amount of skill, the externals and 
in themselves.”’ It may perhaps be doubted 
whether the Roman Empire or the Papacy was the 
greatest organisation of prestige ; the one could survive 
Nero and Caligula; the other the Sixtus the Fourth 
and Alexander the Sixth. Mr Leopold tells the 
story of a group of children who were _ looking 
at the Royal coach with great admiration, and some- 
body asked whether they would prefer to be the coach- 
man on the box or the great prince inside the carriage. 
They all chose the coachman. Mr Leopold’s book is an 
attempt to analyse the thousand influences that gradu- 
ally envelope the simple imagination of childhood and 
produce the power of prestige. The extreme contrast 
can be found by questioning the inmates of an asylum 
who are suffering from megalomania, and finding out 
who each of them supposes himself to be. The German 
Emperor, or the Pope, or the King would still, we 
imagine, be the favourite, though every now and again 
a lunatic who thought he had a grievance against the 
rich might fancy himself to be the present Chancellor of 
the Exchequer. 
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The Farm Labourer. By O. Jocelyn Dunlop. 
T. Fisher Unwin. 7s 6d net. 
The Luw Relating to Prospectuses. By Fredk. E. Farrer’ 
(London) Effingham Wilson. 8s net. 
Vorlesungen iiber Nationalékonomie auf Grundlage des Mar- 
ginalprinztpes. By Knut Wicksell. (Jena) Gustav 
Fischer. Mks. 6. 
Fistopatologia e L'Igiene dei Minatori. 
Alfonso Giordano. (Rome) 
Lire 3.50. 
Untersuchungen iiber Wechselkurse und Edelmetallverkehre 
By Lothar Lubarsch. (Géttingen) E. A. Huth. 
La Riforma Sociale, June-July, 1913. 
Tipografico. Lire 3. 
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Edited by A. N- 
Jackman. 


(London) Financial Times. 2s net. 
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This number is the final issue, and the Association is to be cor 
gratulated on the great success that has attended its efforts. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
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British India Steam Navigation.—Issve of /¢ 
44 per cent. debenture stock at par, the 
authorised issue of {1,657,200 stock. The 





[July 26, 1913, | 
£957,200 
balance of ap | 

stock is redeem. 


able at the company’s option after January 1, 1943, Ty) 
43 
: foll : i : 
opening of the lists have been as follows :— capital of the company consists of £700,000 in 5 per cen, 
Capital Applications. cumulative preference stock aud £957,200 of ordinary stock, 
. Amount First Further The annual dividend during each of the las 10 years has | 
{ Nominal Receivable by Payment been er cent., after providing for depreciation, ang.) 
1 Capital. Company. Thereon. bility. 77. P c a} 
ay £ £ & & | bonus of 2} per cent. was paid last year. The book valye of | 
; ie Amount previously recorded .... eo ee 129,601,435 .. ee oo ee the fleet is 4 16s 4d per gross ton. The amount added to 
'-§ ISSUES OF THE WEEK reserve in the last three years is £850,000. The stock is; 
+. ial Colonial Finance and 3 a : : : a} 
1 @ adr Commtrdion, Aa, 0 sound investment, but the yield is not high. Yesterdays! 
; par SROININGS dc evisdeaseces. 30,C00 30,000 3,000 .. 27,000 closing price for the stock already issued was 102. 
a. eee 8,250 750 7,500| Canadian Car and Foundry Company. — Issue ¢ 
Morgan Crucible,7% Noncum. £308,219 6 per cent. first mortgage gold bonds at 107, matur. 
rely a SO Re ae 200,000 20,000 .. 180,000 | ing December 1, 1939, at par, but oe by drawings or 
Tenasserim Hevea Plantation, by purchase at 110 per cent. by means of a sinking fond | 
8 % Conv. Ist Mt. Reg. 600 1,000 9,c00 | commencing July 1, 1912. The bonds of the present issue || 
My ae Soy van ty _— now outstanding amount to £1,239,719, and / 287,671 are in| 
tre £1 (July 21) ie ee ee 135,000 .. 135,003 .. 16,875 .. yo reserve for future issue on account of future capital expendi. 
Behe Pe Sawa. —_ ress 15,000 -- 62000 | ture at the rate of 75 per cent. of its cost. The company was | 
FoNEL IOs Waly 21)... 130,000 195,000 16,250 .. 173,750 | formed in 1909 to acquire three railway car manufacturing | 
Bristol Tummaye and ——e businesses, and has since added other properties. The pro. | 
Suit ity tienes 250,000 231,250 12,500 .. 218,750} perty upon which the bonds are secured is said to be worth | 
Prodair Iron and Steel Co., 6% ~s snene 9.509 52,5¢0 | £2:157,533, but this is only the opinion of the president, and 
Balaton Palace Hoteland Casing, eas ON "| no valuation is set out. The net — - _ are ~ | 
(Fly 22)... .... 000. --seseees 57,240 57,240 14,310 42,930 | as $1,322,732, of which bond interest absorbed $212,800 and | 
ee eee sinking fund $70,000, so that at present bond interest is wel 
, ICK, . ? 1 
issued at 97 % (aly 23) <3 .1,£00,000 970,000 50,000 .. 920,000 | covered. The _ few yousss vere ie as Cece rela 
United Salt and Power Oo. 6% prosperous, railway extension in Canada has be 
(July '  ahegeeape nye 235,020 29,375 .. 205,625 | more rapidly than ever before, and the money has been pro 
Buence Ayres, Great Setnees vided almost entirely by nee ee Se 
ailway % Extens - , j yusIMEess O e i 
Shares, 1914, £10 (July 22). .2,650000 .. 2,650,000 .. 795,000 ..1,885,000 | supply of'money be a eine. “The bone tial 
J.H Sherard Manufacturing - Car and F oe oe os = er. The healt 
(Dominion of Canada) 7 ‘ per cent. allowing for maturity at par in 1939. bonds | 
108 % fread us pot uly 24) 154,125 154,125 15,000 .. 139,125 | may not perhaps be considered cheap on geueral considera. | 
a a a — tions, though the existing bonds stand a few points he 
40. of California 6 % Thirty- 3 —Capital £250,000 | 
year Gold Bonds, at 98 % ; 3 United Salt and Power Company.—(a| 
iia ree Crerarnnt~ sei naescetrs< GONGES wn 59,000 .. 440,000 | in 235,000 6 per cent. cumulative participating rer 
"Ta citish Colambia) 44% Gone. shares of £1 each and 150,000 ordinary shares of 2s eat | 
Stock, 1953, issued at 95 % —_— nets 459,9¢0 | 1 be preference shares are entitled to one-half the beac 
a eee om TS 510,000 ™ vv "| profits remaining after payment of their preferential oo a 
6% Ist Mt. Gold Bonds at the ordinary shares taking the other halt. The presen - 
bpanaiios * Mecthece ”” ihalicay seat. rca 15‘10_.- 514564 | is of 235,000 preference shares at par. The compaty it 
" System, Canadian Northern been formed to acquire a patent with cre to ee | 
Pacific Railway, 4) % lst facture of salt, and also an option to purchase 14 | 
ee eee, Oe brine land in Cheshire. Electrical power will be generated 
payable April ?, 1950, issued 7 . fi : haf vourable 
at 95 % (July 25)............ 800,000 760 000 49,000 .. 720,000 | in conjunction with the salt process. Althoug = ave the 
Pa ee Me ee report on the validity of the patent is included = a 
daly inscestansentodeesuas 57,200 657,200 32,869 .. €24,340 | prospectus, we should imagine from the eee : a 
i 4 i xtremely ailfic 
1. «+ 7,752839 .. 1,160,330 ..6572,003 | SUlting engineers that ar be e <" salt refining com | 
Total offered for subscription to date | Total offered for subscription for the vent the general use o tt e€ process by ‘ce for the | 
in— whole year- anies should they so desire. The purchase pric ; 
1913 .. £137,333,772 1912 £210,850,156 | P y tent, and the eptioss | 
Bs deicupcegdciciane ane 13",271,015 1911 191,759,362 | Agreements as to the sale of salt, the patent, and cath eal 
i brciibh«cavsddedad 130,033,744 1910. 267,439,053 | over the land is £45,000, payable as to £30,000 in eat 
_iabiteneeaneneenenat ~~ | -—Soege i328 tsi | £15,000 by allotment of all the ordinary shares (entitled 
Ell Minniciahaeobihekitnd REE? EEF cdcnisnnsednceddvashe 123,629,973 | one-half the profits). The further price payable tor 
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NEW CAPITAL ISSUES. 


South Australian Government.— Issue of {1,000,000 
4 per cent. inscribed stock at 97 per cent., repayable at par, 
July 1, 1960, with an option on the part of the Government to 
redeem at par on or alter July 1, 1940. The proceeds of the 
issue will be applied towards the cost of new railways, 
harbour accommodation, waterworks, &c. The stock is a 
trustee security, and is a cheap investment for trustees and 
others desiring a high-class stock. A full half-year’s interest 
will be payable on January 1st next, and the stock yields 
£4 2s od per cent. 

Ci of Vancouver.—Issue of £510,000 4} per cent. 
consolidated registered stock at 95 per cent., repayable at 
par February 1, 1953. The stock is issued to provide funds 
for schools, sewers, and water works, and is secured by a 
special rate on all rateable property sufficient to provide for 
interest and sinking fund. The population of the city is 
given as 122,100, and the existing debt 4,502,150, against 
which £371,242 is at credit of the sinking fund account. The 
stock yields 4} per cent., and should prove a sound 
investment. 

Canadian Northern Pacific Railway.—Offer of 
£800,000 4} per cent. first mortgage terminal debenture 
stock, guaranteed by the Province of British Columbia. at 
95 per cent. The stock is repayable at par on April 2, 1950. 
The railway is part of the Canadian Northern, and this stock 
is also secured by a first mortgage on the terminals of the 
railway at Vancouver and other towns. The amount of 
stock authorised by the mortgage is $10,000,000. The stock 
yields 43 percent. The 4 per cent. debenture stock of the 


same company, also guaranteed by the Province of British 
Columbia, is quoted at gt. 





is £35,000, with the right for two years to buy ™ oe 
£250 per acre. The prospectus estimates a prolit 0 alt 
100 per cent. on the cost of production of each ton 0 a 
The patent was apparently granted in 1911, and has 7 
operated upon a small scale. It is surprising t!at So nod 
ently valuable a process has not been sold to Brunner, | is | 
and Co., or the Salt Union. The public, in our ee 
being asked to pay far too much for the patents and oP 
and salt lands. ’ t= hs 

National Ice and Cold Storage of Califorme 
corporated in California).— Offer for sale (by the inves — 
Registry, Limited) of £500,000 first mortgage : Pe iate in 
30-year gold bonds at 98, maturing on some uns!4 = 4 iste 
the year 1942. The bonds form part of an authorise 


° Ww 
of $15,000,000, of which $3,530,000, including thaee a 
offered, have been issued. The capital of the company a 
sists of $15,000,000 common stock already ae which | 
$5,000,000 7 per cent cumulative preferred stock, © a 
$1,800,000 is to be issued. No more bonds oe - ice the 
until the net earnings are sufficient to pay at leas‘ eusiil 


amount required for the interest on all bonds © 
and to be issued. The prospectus takes the form ne 
from the president ot the company, from which : 
that the company was formed recently to take over © is 
founded in 1891. The bonds and common stock were ital is 
to the vendors of the concern, and working prefer 
to be provided by the issue of $1,800,000 0! fe riting. 
stock for $1,500,000 cash—very expensive uD 9460,157 | 
The profits for last year are certified at opertis 
before making allowance for depreciation. The Pt ° 
and value of the businesses (otherwise goodwill) -— 
$5,750,000 by a San Francisco firm of valuers. — . 
this valuation shows even the present amount of ~ 7 
gage bonds to be covered by as much as 100 per > ane 
assets is open to conjecture; while it is perfectly © 
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the total capitalisation is grossly excessive, a feature which 
makes directors adopt bad finance, even when they have the 
mind to avoid it. The bonds yield 64 per cent., but most 
intelligent investors require adequate visible security even for 
§ per cent. 

, ‘Greater Omnibus Services.—Capital {150,000 in 
145,000 ordinary shares of £1 each and £5,000 in 100,000 
deterred shares. The present offer is of 135,000 ordinary 
shares at par and £75,000 6 per cent. debentures, with the 
right to apply for 10 deferred shares at par for every roo 
ordinary shares or {100 of debentures. The prospectus is 
mostly concerned with enlarging upon the results of the 
London General Omnibus Company as far as the gross 
revenue of that company is concerned. It is stated that a 
fleet of omnibuses to be built by the London General Omnibus 
Company will be acquired, and in the meantime secondhand 
De Dion omnibuses will be bought from the London General. 
The number of these secondhand buses and the price to be 
paid are not stated. It is estimated that the capital will be 
sufficient for 200 buses, and onthe basis of income at 10}d per 
omnibus mile and expenditure at 84d per mile profits are put 
at £44,250. The London General, however, does uot work 
on so low a ratio of expense, although its operations are upon 
a much larger scale and in London. The running of 
omnibuses in the provinces would have received greater 
' attention from the London General were high profits to be 
gained. The general use of motor omnibuses on country 
roads would no doubt bring about the immediate taxation of 
heavy vehicles, and sweep away any possible profit. These 
are considerations which affect all omnibus enterprises 
outside London. The particular prospectus now before the 
public is so unsatisfactory, however, that were general con- 
siderations favourable no intelligent investor would subscribe 
to the concern. 


John Barker and Co., Limited.—Issue of 130,000 























































ordinary shares of £1 at {1 10s each, to rank parri passu with 
the existing ordinary shares after payment of the interim 
dividend in October. The capital already issued consists of 
£185,000 in 5} per cent. cumulative preference shares of £5 
FS £230,000 in £1 ordinary shares, and £5,000 in {1 


a 
et i 


management shares, making a total of £420,000. There are 
also debenture stocks outstanding to the extent of £550,000. 
The additional capital is required for the repayment of tem- 
| porary advances, the rebuilding of premises destroyed by fire, 
and for the purchase of freeholds for further extension. The 
| company was registered in 1894, and since then the business 


a! Pees SS hlU 





d _has steadily grown. The certified profits have increased from 
¢ £67,550 in 1909 to {99,024 last year, and during the same COMPANY MEETINGS, &c. 
¢ period the ordinary dividend has risen from 1o to 12} per —— 
; cent. On the basis of the last dividend the yield on the 
nee : ; ‘ rs 06), LIMITED. 

>| shares at the price of issue is over 8 per cent. ‘rhe shares MANILA RAILWAY COMPANY (1906), 
+ are a good industrial security of their class. Meetings of the holders of the ‘‘ &”’ debenture bonds ind 
"| Bristol Tr iways and Carria ge.— Issue of £250,000 debenture stock and of the h Iders ¢ f the ‘‘ 8” debenture bonds 
i 42 per cent. mortgage debenture stock at 92} ranking pari | and debenture stock cf the Manila Railway Company (1906), 
d | | Passu with £250,000 similar stock already issued. This stock | !-imited, were held, on the 23rd inst., at Wu oon _ oo 
0 Is subject to the 4 per cent. mortgage debenture stock, of London, for the purpose of (a) considering — eerees y rest ; L- 
js which £250,000 is issued. The total amount of the 4 per tions § ANCE es the sec ot —— e " n . ' = pe Es bd 
, cent. stock is limited to one-third of the paid-up share | #74} OC emine company of £250,000 each of additional 
: || capital of the company, which is now £1,000,000. The 44 Cat aan deltas Gontidiar adeaneeaelns ea Cl 
. | a ding stock with the amount of 4 per cent. stock out- agreeing to variations in the trust deed to effect the above pur 
‘ roe 8 0 not exceed the paid-up share capital. The p< ses. Mr C. J. Cater Scott (the chairman) presided 
; eee to provide for the further development of the The Chairman said that in the absence of a quorum the 
m punters epartment of the company’s business, including the meeting would stand adjourned until August 13th. 
is | funning of additional motor omnibus services in the West 
; \| and South : ANNUAL MEETING. 
” \ tna South of England. The company owns the tramway| ; ies ac iatiralieand aiilat 

|| Systems in Bristol and the vicinity, which have cost about} The sixth annual general eames Sai aamabiiien 
D- i omg oo. The reserve fund amounts to £245,372. The — pro atl 2 aaa er eet pr nding 
D } S for 191 oti e e »( ary . mi nz é ig res th 
. I) stock is well oe estimated at £79,000. The debenture convening the meeting and the report of the auditors, 
at. S secured, and yields £4 173 3d per cent. The C} , > CO f his speech, said: Though 
10 | Balaton P ‘ - The Chairman, in the course of his speech, sa 
a in {1 i alace Hotel and Casino.—Capital £60,000, we have not gone forward by leaps and bounds in the past year, 
2 at par. The of which 57,240 are now offered for subscription | | think that, when we consider we had a short rice crop, it 1s 
ns ben coe © balance of the share capital has apparently very satisfactory that we have fully held our own in the tr affics 
iB i vols ie. but on terms not stated. The company pro- | for the year 1912. You will remember that rice has always 
nd ||P one ould a hotel on Lake Balaton, in Hungary, about 60 | been, and wil! be, a most important source of income u 
ich 4 Mules fr 1m Buda-Pesth and 120 miles from Vienna. The | because rice means, if it is a good crop, that we have the 
ed 1 Capital expenditure is estimated at £140, .and the share | Carriage of the crop, and, in addition, it means a gre n deal 
the Capital is to be supplemented by loans of £80 from Hun- of money in the pockets of the p — and, therefore, we 
a banks : 7 ; ge onev : ‘ t: -antages vast year the cr 
et BBD | S822 000%s, The loans may be all right from the point of | &* money and incidental advantages, Last year the, Top 
ter | I} ‘ the Hungari ite | ‘ —_s a a ts diets meeietiin:. nena 
ars 00d en, igh for the Bitioh it bot the shares are not quite tons in the previous year, or just about three-quarters. . pom 
ess Prodai I ish Investor. is also somewhat short, and yet in spite of these dr iwbacks 
red , CUmulat ix tron and Steel.—Iasue of 60,000 6 per cent.| we have fully maintained our revenue, and | think it is a 
is ‘| Capital aoe ae shares of {1 each. The existing | fair inference to draw from ng that we are pening - re 

| ~~ CHsists of £5,875 in and more general traffic, which is what we want, and are 
red | and £50,00- ir r £55! 75 6 per cent. pref. shares of £t ea mss and less dependent upon the rice crop. Now, 
| 7 ‘A 41 0rdinary shar coming less an ess de ent uf 
DE: ; Capital of y eae - y es, out of a total authorise - r 7 f t ae Northe rn line where we are operat 

‘ oo. 150,000, iali ; toh. these remarks refer to the Nortne lines, where We 4! - 

157 j } Pig- iri nsa oka ard —omneeay gerne - high ae ing some 296 miles at present out « fac ntemplated total of 
ties | || business | view % ’ } registered in 1905, the origina <o miles. and I refer to the Northern lines because it is there 
‘2 |  undertne**in8 been established in 1883. It has also recently ah we have our pgreat rice traffic. On the Southern line, 
. i : ~ anf nD ne . . s < , . - 
bet | } and acid. oa manufacture of “ Chamotte” fire-resisting although we have a certain amount of rice, we are not So 
ort: | | through ‘’ a materials, the business being conducted dependent on it for a good or a bad result, because there we 
rea) | | Tequised for ae company. The additional capital is | have, in addition to rice, a very largé traffic in both hemp und 
bat | Working cari: “tension to the works and to provide additional copra, both of which are very valuable and paying articles, 
=) ae s<aphal. Certified profits during the last seven years ' not so liable to the variations of climatic conditions. 
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have averaged over {9,000 per annum, but there have been 
various fluctuations during the period, while the ordinary 
dividend has varied between 15 and 17} per cent. The 
“ Chamotte” business, which has only been acquired during 
the present year, is estimated to produce an annual profit of 
£7,500. The amount required to pay the preference dividend 
is less than £4,000, and on the basis of the profits for the 
last seven years is well covered. The issue is a sound 
lock-up investment of its kind. 

J. H. Sherrard Manufacturing Company (incorpo- 
rated in Ontario, Canada).—Offer ot $750,000 redeemable 
7 per cent. cumulative preference shares at {20 11s per $100 
share. The shares are repayable in 1928 at {21 11s 6d 
per share unless previously redeemed by the sinking fund. 
The company has been formed to develop and con- 
solidate four bedstead and mattress manufacturing 
companies in Canada, the purchase consideration being 
satisfied in shares. A letter from the president of the 
company, which forms a large part of the prospectus, gives 
the net assets of the company, including the proceeds of the 
present issue, as $1,708,000, while the profits for the last three 
years were $102,600, $102,300, and $281,300 respectively. 
The proceeds of the issue are for the erection of a new 
factory and extensions to existing premises and plant. The 
preference dividend requires $52,500, and is, therefore, 
fairly safe. 








LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - . ° 10 FLEET STREET. 
City Office 158 LEADENHALL STREET, 
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to know what I can tell you about the position, 
very briefly, to this. 


NEED FOR FURTHER FUNDS. 


In addition to being the holding company of the yan», 
Railroad Company of New Jersey, we are also the cuntterti 
company. The Manila Railroad Company was under contnar 
with the American Government to build these various Jinn 
which we are now constructing, and for certain reasons it w, 
considered advisable that we, as the holding company, shoo 
become their contractors. We are their contractors, and we are 
bound as contractors to carry through these works, and withis 
a specified time to build the various roads for which ty 
authorities at Washington sanctioned these concessions peipy 
given to us. Now, to do that work thoroughly we cannot jug 
work from one point. We must work trom several rail-head 
That means that we have to get our gangs at work at varioy 
points. To-day, I think, they are working from five differey 
points. Then, as contractors, we get back, in payment for th 
work done, guaranteed bonds on a certain scale—bonds th 
interest on which is guaranteed for a term of years by th 
Philippine Government. Those bonds we have to market 1 
refund ourselves for our expenditure. But, unfortunately, m 
only get those guaranteed bonds as sections of 20 miles ar 
completed, and it follows that a very large amount of money 
is, and must always be, locked up until the work is completed 
Of course, as we get nearer to the end of our construction work 
that amount of locked up capital will be gradually reduced 
The amount of that locked up capital to-day in construction 
and in stores is not less than £700,000. We have also under. 
taken at present some works which are going to be very expen- 
sive, and it means that we must have a larger amount of money! 
locked up in construction works, &c., and therefore we have| 
gone to the “A” and ‘‘B”’ bondholders and asked them to! 
increase the amount of those bonds. We want the money i 
cause, as you know as well as I do, if we are going to builda) 
railway economically we must push on the construction. 





THE SYSTEM AS A WHOLE. 
































and it come | 


























After referring in some detail to the traffic of the Northern 
and Southern lines, the Chairman continued : Now let me deal 
with the system as a whole. We had 450 miles in operation 
in the north and the south during the year 1912, and we re- 
ceived from that mileage 2,259,900 Philippine dollars, or, say, 
£225,900, in net revenue. In the year 1911 there were 407 
miles of line in operation in the north and in the south, and we 
received in revenue £194,630, so that with an increase in 
mileage of 43 miles, the net earnings went up rather over 
£31,000. You will see the effect of that when you take the 
earnings per mile. The earnings per mile of track in 1911 were 
£478 and in 1912 they were £502, so that there again, whether 
you take the northern system or the southern system, or the two 
systems together as one completed whole, you will find there 
is the same satisfactory improvement. Now, you can see from 
these figures that we have really a very hopeful prospect, for 
with a railway very little more than half completed—we have 
450 miles of line built and 370 miles more to build—not only 
are we earning our full interest charges, but we are earning 
something for our preference shareholders, and though I admit 
at once it is not a very large amount, still I think you may 
accept it as a forerunner of very much better things in the not 
very distant future. 

REVENUE RESULTS. 


Now, if you turn to the revenue account of the English 
company you will find it on pages 6 and 7, and I want to sum 
it up for you. We have received the full interest on our hold- 
ing of the bonds of the American company, £164,592. Then 
we have received dividend on the preferred stock of the Ameri- 
can company amounting to £38,861 and £17,263 in interest on 
the Manila Railroad Company (southern lines) guaranteed 4 
per cent. bonds, which were, up to the e@d of last year, held 
by this company. On the other side of the account the only 
item that I will draw your attention to is general interest, 
£15,971. It was our policy, until we had. received a sufficient 
amount of guaranteed bonds to make a sale practicable, to 
deposit those bonds in London against advances, and we were 
able to arrange fo: these advances, so that we acttally made a 
small profit. The general interest, amounting to £15,971, re- 
presents the interest we have paid on advances, while on the 
other side we have received £17,263 in interest on the bonds 
which we held. The result of it all is, that we carry down a 
balance of £199,861. We had a balance brought forward of 
£60,377, leaving us with a figure of £260,238, and out of that 
we pay our full interest on our ‘‘A”’ and “ B” bonds, leaving 
£105,000 to be carried down. Out of that we recommend—and 
I am afraid I am going to disappoint you here—that we should 


A POLICY OF ECONOMICAL CONSTRUCTION 


We must not stop and then begin again, but must go a 
regularly with our work, employing our staff and opportunities | 
to the best advantage. That is the only way in which we cas) 
ensure economical construction, and that is the only way i 
which we can fulfil our contract for building the lines within, 
a specified time. Now, the amount we are asking for may) 
appear large. It is {500,000 of each class. Of course, it 8) 
very much less than the total amount of the * A” and “ B 
bonds as originally contemplated under different circumstances, 
but of those £500,000 of each class it was contemplated that 









pay a dividend of 1 per cent. on our preference stock, carrying 
forward £85,000. Now, I quite agree with many shareholders 
who say, ““ Why should we not have a larger dividend?”’: and 
I admit again that we have not shown quite the extreme earn- 
ings of the company, because the American company have an 
amount in hand of £9,000 which they have not declared, but 
which will eventually come to us as dividend. So really— 
and I tell you quite frankly—in the year 1912 out of revenue 
we earned our interest charges, and over and above that we 
earned just about £50,000, which is equal to about 2% per 
cent. on the preference stock. 


CONSTRUCTION PROCRAMME. 


Now, I will tell you why I cannot recommend a larger divi- 
dend at present. You know that we are face to face with a 
very large construction programme, about which I shall have 
something more to say to you later on. That means that we 
shall have to find a very large amount of money for carrying 
on the work. It also means that from time to time we shall 
have to sell bonds, and the markets, as vou know, are very 
difficult, and I feel quite certain, if you will follow the wise 
course of acting on the very conservative lines we have sug- 
gested, that you will do what is best, not only in your in- 
terests, but in the interests of the bondholders and in the in- 
terests of the company at large. Personally, you know, it is a 
very much more agreeable thing for any chairman to get up 
and teli you; ‘‘ Well, you wanted another 1 per cent., and you 
have got it.” It is not a pleasant thing to tell you we have 
got the money, but we are not going to give it to you. Still. I 
think it is the right course to adopt, and I hope you will be 
guided by me in this respect, at any rate for the present, how- 
ever unpalatable it may be. Before I go on it is just as well 
to tell you that the prospects for this year are most encouraging. 
Our earnings for the year so far are £48,000 gross in excess 
of last year. Of course, we are getting through the best part 
of the year, but still I see no reason whatever why we should 
not continue to have good increases in our traffics for the rest 
of the year; and—you must not hang me if I am wrong, but I 
should like to say that, roughly, I think that, instead of having 
£225,000 of income from 4s0 miles this year, I should be dis- 
appointed if we did not have £250,000 at the end of this vear. 
Now, with regard to the new borrowing powers, we were to 
have had meetings this afternoon of the ‘‘A”’ and “B” bond- 
holders; unfortunately, we had not quorums, and those meet- 
ings stand adjourned until August 13th, when I hope many of 
you will be in Scotland. I shall not; I shall have to be here 


On this subject I should like to say a few words to you, because 
I think it is only right that as shareholders you should have 
all the information we can give you. I am advised that I am 
not obliged to ask you for a vote on this subject, as it is alreadv 
covered by the existing arrangements, but still vou are entitled 




















one-half, or £250,000, of each class might be required. The | 
present trust deed covers that amount, subject to the votes 0) 
the debenture holders, but as we had to take power to use thost| 
£250,000, we thought it would be wise at the same time to talt) 
power for a further £250,000 of each. Our idea is not to i) 
these bonds. Possibly—I think very probably—a certain portion | 
of them have been sold, because some money will be requires) 
for work in connection with the completion of the Northern 
lines, and some for the completion of the terminals, for whic?) 
no money was originally provided. But our idea in gettins) 
these increased issuing powers is that we may be able 1 
arrange, as we did last year—as I showed you Just now ros 
the accounts—to deposit these bonds as security against a 
Of course, some people may say: ‘‘ You had better eS 
bonds outright.” With that I disagree absolutely. In the 2% 
place, I cannot foresee, Mr Higgins cannot, and ! do not | 
lieve anybody can foresee, what amount of bonds, if any, ua 
shall eventually have to market, and certainly I think it wou’ 
be most unwise to assume that we will have a certain amount aa 
bonds to sell, and sell them to-day, when the conditions 4 
altogether unfavourable. I think the line we are adopting 7 
a sound one. In conclusion, the Chairman moved the adoption 
of the report and accounts. led the 

Admiral Sir Cyprian A. G. Pridge, G.C.B., second 4 to 
motion, which was, after discussion, unanimously gre aks | 
The formal business was next transacted, and a vote of - | 
to the chairman and directors terminated the proceedings 













BANK OF LIVERPOOL, LIMITED. 


The eighty-second annual general meeting of the pe 
of the Bank of Liverpool, Limited, was held, on the 18th a 
at the Law Association Rooms, Liverpool, Mr i, 
Reynolds (the chairman) presiding over a large attendome| 

The notice coivening the meeting and the report ©! ths 
tors having been read, 

The Chairman said: Before dealing with the rej 
to admit a slight error ; one name on it has not the ve! ois. 
title before it of “ Sir,’? which now belongs to that name~ 1 
Sir Helenus Robertson. (Applause.) It was not f a put | 
tors to anticipate his Majesty the King in that affait, “ 
think we all had a pretty clear perception of what W® ©. 
to occur, and we all warmly congratulate Sir Helenus ‘ 
well-earned honour. (Hear, hear.) | 


rt, 1 bare) 
\ pleasast 


CHANGES IN THE DIRECTORATE. 


Ladies and Gentlemen,—My first duty is a sad ne 
to refer to the loss which the bank has sustained ts dire 
annual meeting of last year by the death of three of * 
tors—Mr Henry H. Hornby, Mr S$. Gibson Sinclair, © 
Samuel Catlow. Both Mr. Hornby and Mr. Sinclair 4 
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— 
for many years members of the board, and each occupied the 
position of chairman at times when that position involved un- 
usual responsibility. Both as ordinary directors and as chair- 
men Mr Hornby and Mr Sinclair brought to the service of the 
bank valuable experience and ability, and the directors deeply 
deplore their loss. Mr Catlow, who was one of the Craven 
Bank directors, joined the board of the Bank of Liverpool at 
the time of the amalgamation of the two banks. He very 
coeedily won a reputation at the board for sound judgment and 
ability, and in a comparatively short time was appointed 
deputy-chairman of the bank. His knowledge of business 
circles and business conditions in the Craven district was of 
great service to the board, especially during the years imme- 
diatelv following the amalgamation. 

We have also quite recently lost, by resignation, another 
director. who has been with us for over 25 years; I refer to 
Sir William Forwood. Sir William, like the other directors 
whom I have mentioned, was at one time chairman of the bank, 
and it was during his chairmanship that the amalgamation 
with Messrs Wakefield, Crewdson and Co. took place. His 
wide business experience and knowledge of affairs rendered 
him a valuable colleague, and we all regret that he has found 
it necessary, owing to considerations of health, to resign his 
directorship, and trust that he may long be spared to enjoy 
the greater leisure he has so well earned. 

With a view to maintaining the close touch which we have 
hitherto had with the business of our Craven district, the 
directors have appointed to a seat on the board Mr James 
Ellison Haggas, a leading woollen manufacturer of Keighley, 
and well known and highly esteemed in the Bradford wool 
trade. You will be asked tv confirm his appointment. 

The directors do not propose at present to put forward any 
other name in respect of the remaining vacancies on the board. 


SUCCESS OF THE SHARE CONVERSION SCHEME. 


Turning from these personal references, I am happy to be 
able to inform you that the conversion of each /100 share of 
the bank into five shares of £20 each has been successfully 
accomplished, and already the anticipation of the directors 
that this change would lead to an increase in the number of 
shareholders has been realised. If this increase continues, as 
we have every reason to believe it will, the result cannot fail 
to be beneficial to the business of the bank. 


CONDITIONS OF THE YEAR. 


The general conditions of business during the past year have 
been favourable from the point of view of banking profits. The 
commerce of the country, as shown by the Board of Trade 
returns, has made unexampled progress both as regards imports 
and exports, and while there is reason to doubt whether, in view 
of the increased cost of production, all this expansion of busi- 
ness has brought a corresponding increase of profits, there 1s no 
doubt that the country as a whole is still enjoying a period of 
great commercial prosperity. In that prosperity the area covered 
by this bank’s operations has fully participated, and in this 
regard perhaps the most striking instance is afforded by the 
shipping industry, an industry of the first magnitude, and of 
the first importance not only to the whole country, but par- 
ticularly to the city and port of Liverpool. While freights 
reached their high-water mark six or eight months ago, one 1s 
glad to learn that they are still on a highly remunerative basis, 
and although shipowners do not expect a repetition of the 
phenomenal profits of last year, they may, I am assured, look 
forward with confidence to another year of distinctly favourable 
conditions. 


THE COTTON TRADE. 


With regard to the cotton trade, which, like shipping, is of 
great importance to this bank, the business falls naturally into 
three se tions—importing, spinning, and manufacturing. Im- 
porters, speaking generally, have not found this an easy season. 
| The scare as regards quality in America in the early part of the 
season, and the decline in forward values, have reduced the 
usual margin of importers’ profit. Spinners and manufacturers, 
m the other hand, have shown results well above the average. 
One can hardly say that the outlook for the future is quite as 
promising, as margins are narrowing, and the interference with 

ness which is being caused by the disturbance in the Balkans 
the immediate outlook somewhat obscure. Still the 
ts from India and China are hopeful, and the home trade 
ealthy activity. 
WOOL TRADE, &C. 


‘ool trade during the first six months of the period 
1m reviewing was active and profitable, but during the 
months the profits of spinners and manufacturers have 
so well maintained. This was owing to the large 
in the price of all raw materials, the increased cost of 
n, and labour troubles, coupled with the uncertainty 
the Balkan War, and absence of business from the 
~tates in view of tariff legislation. I can, however, with 
© express the hope that when the difficulties in Eastern 
nave been solved, and American trade revived by the 
reduction of the tariff, there will be a renewed period 
usineéss., 


industries we receive favourable reports of the con- 
se departments of trade. 
us other branches the agricultural interest is the 


“Ttant, and I am glad to say that throughout the North- 
ngland generally, in spite of the wet summer of 1912, 
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branches which are interested in the iron and | 
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agriculturists did well. Good prices were obtained for live- 
stock and for wool, while the grass crops were abundant. The 
prospects of the present summer are reported to be quite favour- 
able. I need hardly point out that prosperity on the part of 


the farming class is always reflected in increased deposits at 
our country branches. 


RECORD PROFITS. 


With reference to the money market, there has been full 
employment for money throughout the year. The average Bank 
of England rate was very nearly 1 per cent. more during the 
year ending June 3oth than that during the previous 12 months, 
and for six months of the year—viz., from October t7th to 
April 17th—the Bank rate stood at the high figure of < per 
cent. We have to go back to the years of the Crimean War to 
find a parallel for such a long-continued < per cent. rate. Your 
general manager tells me that for the purposes of profit he 
would prefer to see the Bank rate at about a 4 per cent. level; 
for while a higher Bank rate may suit London banks holding 
large sums tree of interest, in cur case, where interest is 
allowed on almost all the money in our hands, a high Bank 
rate does not bring a corresponding increase of profit. 

On the other hand, we have been fortunate thr uughout almost 
the whole year in having well over a million more of money in 
our hands than during the preceding year. Owing to with- 
drawals for investment and other purposes, this is not evident 
in the balance-sheet of June 3oth, but it has had an important 
bearing upon the profits of the year, which, as vou will see 
from the report, amount to £258,176. I may say that this is a 
record figure, and is £20,000 in excess of the profits of last 
year ; also that all the districts of the bank—Northern, Craven, 
and Liverpool—have contributed to this excellent result. Move- 
ments inthe different items of the balance-sheet, as compared with 
last year, are comparatively unimportant; the only feature 
which I need point out is the increase of {600,000 in the Joans 
and advances to customers. This increase is a direct result of 
the great activity of trade, to which I have already referred. 

The only unfavourable circumstance which I have to record 
is that, in common with other financial institutions of the 
country, we have had to face a heavy depreciation in the market 
price of our investments. Practically no section of investments 
has escaped depreciation. We have accordingly had to apply 
a large sum to reduce the book cost of our securities to below 
the lowest price of the day. {£60,000 of that amount is shown 
in the annual report, and a further large sum has been pro- 
vided from our internal resources without unduly depleting 
them. The fact that we have again been able to meet this 
exceptional position without trenching upon the published re- 
serve fund of the bank is a justification of the policy which 
we have pursued in the past of reserving a certain proportion 
of our profits for the purpose of strengthening internal funds. 


THE DEPRECIATION OF SECURITIES, 


It is not necessary for me to enter into the general causes 
which have led to the fall in the value of Stock Exchange 
securities, but it may interest the shareholders if I remind them 
that the exceptional fall of the present year has been brought 
about to a considerable extent by the financial anxiety which 
sprang up on the Continent in consequence of the anxious 
position of European politics. The sudden decision of several 
of the leading Powers to embark on vast additional expendi- 
ture for armaments and other military purposes accentuated 
that anxiety. Accordingly, money has been hoarded on a great 
scale; credits have been curtailed, and weak holders of stocks 
have been forced to throw them on the market. The conse- 
quent liquidation has to a very considerable extent fallen on 
the home markets. It is highly creditable to the money and 
stock markets, and a testimony to the intrinsic soundness of 
the financial position of this country, that the markets have 
been able to pass through the ordeal of the last six months 
without serious disaster. It is possible that we may not yet 
have reached the end of the liquidation, but my own impression 
is that we have passed the worst, or, at any rate, shall not have 
to face a much further decline. I may add that while we have 
written down the book cost of our investments, the revenue we 
receive from them is in no way diminished. 


FAVOURABLE OUTLOOK FOR CURRENT YEAR. 


In closing, I may say that while it is not easy to forecast 
the course of the money market during the next 12 months, 
your directors see no reason why there should be any abate- 
ment in the prosperity of the bank, and feel confident that when 
they meet you next year they will be able to present you with 
satisfactory results. 

With these remarks, I have pleasure in moving that the 
report of the directors now submitted, and already printed and 
distributed amongst the proprietors, be adopted. 

The report was duly seconded and unanimously adopted, and 
after resolutions had been passed re-electing directors, appoint- 
ing auditors, and thanking the board, committee of manage 
ment, the general manager, and the other officers of the bank 
for their services during the year, the proceedings terminated. 


LE 


UNION BANK OF AUSTRALIA, LIMITED. 


The annual general meeting of the shareholders in the Union 
Bank of Australia, Limited, was held, on the 21st inst., at the 
offices, 71 Cornhill, London, Mr Henry P. Sturgis (the chair- 


man) presiding. 
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The manager (Mr A. C. Willis) having read the notice con- | 


| GLO-DUTCH PLANTATIONS OF | 
vening the meeting and the report of the auditors, AN U OF JAYA, LIMITED. | 


The Chairman, in the course of his speech, said: I do not The third annual general meeting of the shareholders ip the | 
think I need detain you very long, because the half-year under Anglo Dutch Plantations of Java, Limited, was held 
review, ended February 28th last, was really an uneventful one. 


The bank’s trading again shows very satisfactory results. After | Mr P. Stokes (representing the secretaries, Messrs Pee} 
making provision for doubtful debts and contingencies, we have | Bros. and Winch, Limited) having read the noti nvening i} 
been able to place £50,000 to the reserve fund, raising that fund is meeting and the report of the auditors, : 


n ¢ 


e 2 aXe, ei the 
25th inst., at Cannon street Hotel, London, the Hon. (hag 
Hedley Strutt (the chairman) presiding. ; 





















to £1,500,000, and to declare a dividend, which, with the The Chairman said that there were two great questions } 
: bonus, is equal to 14 per cent. per annum. which always arose for discussion on the making up Of the \ 
' accounts. The first had relation to depreciation on the build. | 
} RESERVE FUND EQUALS PAID-UP CAPITAL. ings in existence when they bought the estates Those which || 
i they had erected since had been depreciated according to «|| 
{ In this connection it is interesting to note that for the first | definite and fixed scale every year, but, with regard to th x || 
time in the bank’s history the total of the reserve fund equals | which they had found on the estates, it was argued that. 3s | 
; its paid-up capital. Thus the paid-up capital and the reserve | their predecessors had already written them all down until || 
; fund together amount to {£ 3,000,000; and these, with the re-| they stood at nothing in their books, and as the purchase price || 
i serve liability of proprietors, equal to a further / 3,000,000 on ' 





é, | | corresponded to the value of the property after that had been 
the shares existing on February 28th, formed a total of |} done, there could be no further need for depreciation 
£6,000,000 which shows a position of strength which should | whether that argument could be accepted unconditionally 
be eminently satisfactory to the depositors and the bank’s 


14lly or | 
not, there was no doubt that practically all the buildings which 
customers generally. When the issue of new shares, now being 
offered, is completed, a further amount of £900,000 will be pro- 


were of the slightest use had been renovated and brought int 
od ' a better condition out of revenue than they had been in whe: 
vided, of which £500,000 will be paid-up capital and /£ 400,000 


the company acquired the properties. During his visit he h 
premium account, which in due course will be added to the re- | ¢ounqg a great improvement in the upkeep of all the buildi: 
serve fund. I may point out here that the success of the issue 




























































i 
: as compared with their condition on his first visit. They had = ro 
of the new shares is already assured, these new shares com depreciated their buildings to the extent of £2,000, the same 3 ca 
manding a substantial premium in the market over the price at | 4. in the previous year. The second point of interest was the |! S — 
which they are beit g offered to the shareh: Iders. rhe directors | .,, propriation between capital and revenue of the cost of some || ; : 
pane every ce nfidence that this increase to the bank’s resources of the coffee and rubber plantations. Some of them were in |} Y ‘ 1) s 
can be empit yed to good advantage. } su h a bad condition when they took possession that they might | ere | : 
BALANCE-SHEET FIGURES. | be practically looked upon as fresh plantations, and where there || Sy || ‘ 
| were extensive interplantings the cost entailed might well be || es \| ' 
The figures in the balance-sheet call for no comment from me. | locked upon as capital expenditure. For instance, where 1 
The incidental increase usual in February in the item|they had some 2,600 acres of old Liberia gardens in which || | 
‘Balance of remittances and drafts in transitu and bills re-| there had been a large amount of interplanting of Robusta, || 
ceivable London office,” and the consequent decrease in ‘‘ Specie | they had charged the cost of the upkeep of the entire area t ] 
on hand and cash balances,’ are again shown. The liquid and 


| revenue. That was, beyond doubt, the safer policy, but those | 
readily realisable assets amount to £10,491,000, while our | facts must be borne in mind when the cost of producing the || - 


} 
, | por g th 
liabilities te the public amount to £ 24,080,000. After allowing | clops was scrutinised by shareholders. 
| 
| 


. 
ess 


for the 41,000,000 of investments set aside for the reserve fund, 
the liquid assets amount to 7s 10d in the £ of our liabilities 


a anaes 








CINCHONA AND TEA. 1 

Our investments at the close of the half-year illed for no pro-| The Chairman proceeded to deal with the various cultures in | 
vision for depreciation, and the position was the same at the end | which they were interested. Dealing first with cinchona, he 
of May, but since then, as you are no doubt aware, there has | said that that was cultivated on the highest parts of the estates | s; 

been a severe drop in the value of securities generally; and to- | It was chiefly grown on Tjiatter, on which there were 955 acres, oi 

day our own investments show some depreciation on the prices | and there were ‘st acres on Boekanegara producing revenue, \| 
at which they stand in our books, for which depreciation, how- | besides which there were 970 acres on the former estate still | 1 
ever, your directors have made full provision. The stringency | immature. It must not, however, be considered that they would | 
of money in the Commonwealth and Dominion has continued | have 2.006 acres in preduction at the same time, because in the \| 
throughout the half-year, and though there may be some signs production of quinine the trees have to be cut down and used | 
of the monetary position becoming easier, there are many ente:-| up. The industry was a profitable one for them, though it was | | 
prises, both public and private, only waiting for such con-| by no means universally so. | 


ditions to come forward as borrowers. so that the demand from 
various quarters is likely, for some time, to keep pace with the 


manufacturers were offering planters a minimum price ©oM- 
siderably higher than what had been ruling for the past tw 
years. After a great deal of negotiation a contract had been | 
agreed upon, which would mean a much larger profit for the | 


He was glad to say that at oof 


supply 


THE WOOL CLIP 

























The wool clip, owing to the heavy mortality in the early 
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"1 . nace @ 
iy mpany. The crop for 1912 was 875,600 half kilos, as en 
p. - of 1912—estimated at about o.ox bal . Part | with 819,252 in 1911. For the current year they did not antl 
. = coe eee at i },000,000 bales—showed a_ sub | cipate such a large crop. Tea was one of the most promising Sy | 
1; = stantial decrease, stated at between 250,000 and 300,000 bales. | : ay eyed | J 7 ep | 
: = Prices obtained, however, for the wool have t , : industries, and was cultivated on three of their estat Phe | ki 
if factory. The harvest, prospects af which fer enne tive satis: | crop on Kassomalang in 1912 had totalled the large amount of || 7 | 
4p discouraging, ha mina t ver , f = ib ae titi time were | 974,983 Ibs, against 827,310 Ibs in the preceding year. The || = 
i ) ag gy, has, ow 7 ) Vv ivours e con GS : > } 7 win 3 : ely % 
Bi a ripening stage x welled expe tat ; .. ‘onditions at the | yield per acre worked out at 1.206 lbs, and must ve! a | = | 
g bout § os k t | otis bl os resulted in a crop of | constitute a world’s record When they considered the low cost } ‘ 
-_— = about 59,000,000 bushels, considerably better than the previous | of nraduactinn - : 4 * ae i e 
=) year, and well up to the average of recent vears D Se Lr duction and the good prices obtained for the large yield, 
id St which also for a time suffered fre the te 2 vem ‘ airying, |} they might congratulate themselves on possessing one «1 the | 
also for a tir ere: iT he ought, now promises | fnéc ne ; . > ~ or elling 
: t well, and is an increasing industry, especially in New Leal ind ; | ros ny tress = ts tea estate in the East. The ao | 
: . ; : C21and } | p > last ve 4 Ee Te , Ww 3 gir, dels 
: dairymen also are paying more attention to the selection of ie = di regimen dig nsiderably below that of 19 ‘ous 
4 their cows, drafting inferior animals, and replacing them with | only 7.33d per 1b gross in Lendon against 8.15d for the | 10us | 
; * i anit il I fiais, C i ( g hem ith vear The reaso e a iiea \us- 
animate ¢ rhe , ¥ ets : : ason appeared to be that the Russian and At 
animals of higher quality. Real estate business has n aturally | tralian buyers had held aloof ji rhe arke i the 
been restricted by the tightness of money, which has also | , Se ee ee | 
affected trade to some extent. Trad h. ae 8 re 1 ' | Sreater portion had had to be shipped to England t —s 
sound, and very few failure: are en . it =) aia | market not yet sufficiently educated in the appreciatior pane 
na, ar! € avures re reported. ine policy o teas The crop o ale : , F 
we g ae . b : n Boekanegar: state, | - 
closer settlement is, generally speaking, being steadily pursued | siderably a : gara, the highest — ' 1gil 
by the various State Governments, and the resulting increase in | oe j = er in comparison, but was an increase ‘ _ 
Asa : ’ ne I Ing in se Moreover, there was a satisfz , dec se in expense - 
population cannot but be of advantage to the various localities. yrese selling pe : eogeons we Receatee sn: eye I 
| Present selling price more nearly corresponded to that ver 
} « e Tr » * eke 
OUTLOOK FOR CURRENT YEAR. pee that of 1912. The factories on both estates were worked 
| OY electricity. At Kassomalang considerable extension = 
As to the future, the season opened under very favourable con. | PT©vements had been made in the factory, which th ped 
ditions, good autumn rains having fallen over nearly the whole would now be able to cx pe successfully with the greater msy | 
, ' } . ‘ . hi ’ 
of the wheat belt in Australia—I believe about eight-tenths— | 0f tea which would soon be harvested from areas at j)resént 
and over a very large and important section of the pastoral area. | immature. At Soeroepan, an estate started since they nt 
A telegram from the general manager, received in the last few | PoSSession, 455 acres had been planted up to the end last 
days, reports as follows :—‘ Conditions in Western Australia | year, and the estate was capable of very considerable exten=!: 
{ very fair; South Australia, rain wanted; all other States very | They were opening out an experimental rice field there T®2. 
good. To-day I see in The Times a notice from the Agent- | however, seemed to offer more inducements for extens than 
‘ General of South Australia stating that useful rains have fallen. | any other of their industries as prices ruled at pres . 
7 < 1e . » a ‘ ¢ . ( . ; oh 2 
é and we have just received a telegram to the effect that there | to costs, altogether there were 1,634 acres, the costs of W® 7 
4) have been good rains also in portions of Western Australia. In | We™ now charged to revenue. whilst 1,167 acres still ¢ railed 
1 onclusion, the Chairman moved the adoption of the report and | ©4P!tal expenditure. 
“ : unts 5 EF f 
‘ a 7 .—- x cee COFFEE AND RUBBER. | 
Air ri leary t< > > 1 yy ; thi j 7 
Een oe a Gilchrist seconded the motion, which was.| With regard to coffee, they had three varieties—Java, |.:¢™!* 
e c C ( . . . S , a : . 
m i short discussion, unanimously agreed to. The usual | and R: busta. Very little of the Java remained, althoug was 
sormal business was next transacted, and a cordial vote of | : ; wt id 
thanks to the chairman and directors 


a the kind which had produced the profit of the estates in a 
terminated the pro-| days. The Liberia was in a very bad state of upkeep when 
the estates were taken over, a large portion seeming be 


a ed 


ceedings. 
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it first for extirpation; but good upkeep had so im- 
ts appearance that most of it had been allowed 1 
1g11 the Liberia crop, augmented with a little Java, 


‘e inted to 6,902 cwts, which was increased in 1012 t 


© ‘ They had sold the Liberia in advance for 10912 
1 de it Oss 3d per cwt for the first grade and 61s for the 
oD a whilst for the present year they had contracted t 
1] r first grade at approximately 88s per cwt, and their 
| 3 at -gs 6d—almost record prices. The drought last year 
Hi had some extent affected the quality of the Liberia, so that 
i larger portion than usual would be graded as second 
| The price of coffee since they had made their forward 
| had been falling considerablyj The reasons were 
| hard tc seek, but it was believed that the price of Liberia weul 


_ more or less, maintain a good level The Robusta 
coffe 1 which great hopes had been reposed to produce a 

ry high in@pme in 1914, had’ somewhat disappointed their 
The older Robusta had yielded very moderately 
ly not so highly as optimists had anticipated when 
the new kind was first introduced. On the lower lands the 
of last year had evidently adversely affected the young 
The drought had recurred this year, and must have 


ext tations. 
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could not grow sugar on their old irrigated rice fields without 
the consent of the natives, who did not seem fond of sugar 
cultivation, and sugar should not be grown on new fields. As 
to rice, last year that had produced a considerable increase as 

ympared with the previous year, and he still looked upon their 
revenue from that source as being a long way removed from its 
maximum. The 1913 crop had apparently been a successful 





| one. Up to the end of June they had got 10,136,760 lbs, as 


compared with 10,627,443 for the whole 12 months of last year, 
which in itself was a large advance on 1911. The price ot 
rice this year was not so high as in the two previous ones, 


but it still maintained a figure satisfactory to the company 
without bearing too hard on the native buyers of the com- 
modity. Then they came to their latest source of revenue, 


teak, and from that they expected good results. Up to date 


they had sold the wood at splendid prices, and their revenue 


{rom that source in the current year should eclipse that of 
iq12. There was no doubt that teak was becoming scarcer in 
the world’s markets, and it should bring every year a valuable 
.ddition to their revenue. With regard to the general position, 
the electric power station had been working well, and he had 
found on his visit that the whole domain was assuming a more 
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idditional detrimeatal effect. However, in 1o12 the | up-to-date appearance. They were greatly 
had yielded 3,079 cwts, against 1,032 in 1911. With | managers and staff for what they had done on behalf of the 
| regard t rubber. they had 800 acres cf ficus not yet in tap- | company. They had had no labour difficulties which they had 
}] ping 1 chargeable to revenue, and 200 chargeable to capital, | net been able to surmount, though there were rumours of a feel- 
whilst they also had 138 acres of Ceara all chargeable to | Ing of unrest. The position was that practically the 
Ht canit Thev were afraid that if rubber fell much further | profits of the past year had been derived from estates in exist- 
| the ild not lcok for much profit in that direction. ‘There | ence before the company’s arrival, and in the second place they 
\ ways a demand for ficus, but if the price continued | were in a strong position owing to the varied nature of their 
t would soon be unprofitable to tap. Their output cf | pl ducts. He moved the adoption of the report and accounts 
r 1912 was not large, and the cost of pre ducti Cclonel Robert Williams, M.P., seconded the resolution, 


ng to 2s s4d per Ib f.o.b. for the Hevea and ficus taken | Which was carried unanimously. 


j 
| 
| 
indebted to their 
entire 
} 
| 
| 
| 





might seem high, but he brought forward three Yhe formal business was then transacted, and a vote of thanks 
n explanation In the first place, the old | to the chairman, directors, managers, and staff terminated the 
t the past had received very bad treatment at | proceedings. 
ls of inexperienced tappers; secondly, the state | — 
eep for several years before they came into | 


was far from satisfactory, and, thirdly, that figure 


TALI AYER RUBBER ESTATES, LIMITED. 
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i 
| 1 ed the cost cf upkeep cf areas containing trees not yet Tt ; i 2 seeeune . 
, ne second : gene meeting sh: olders he 
tive, but in which the interplanted robusta had partially | Tal a "Re bher E . a ~ n 7 Oo a ¢ in t 
, cay hn etal aaa ont ieak: aaa ili Ayer Rubber Estates, Limited, was held, on the 23r 
a —_ ware hol ee es Sealéiden nae nie ~ | imst., at Winchester House, London, Mr Edward Lawren 
a ae 29 — Se eee a a 5 oS | Hamilton (the chairman) presiding. 
e! ind careful consideration of their superintendent | The. secectace (044 Pesce. 3 I Tavl a 
I! of tures. An enormous acreage cf Hevea weuld ccme into . - : ad : yo) Sag — 
} ithin the next few vear notice convening the meeting and the report of the auditors, | 
, The Chairman, in the course of his speech, said: The ac- | 
1] FALL IN PRICES. | counts which we submit to you to-day show a net profit of | 
= oa ‘ ; ; , | £40,070 15s 10d on the working during the year ended 
i} 1 ntinued fall in the price cf the commedity seemed to — : ls t. This I : om cnn: wale sider ; t | 
ll b rming investors. but in scme ways it w wid be for the | ‘ p zotn ist. S im sure ju will msider 2 satis ; 
tl fe nefit of the ind ahi i Bid } : . | factory statement. It compares with a profit of £35,721 2s 1d || 
it ext had ce = aaa glk doe aaaeR to tm Pee | made during the previous year, and with £38,721, the esti i} 
1 ele * et ee Oe eee ee? eee) mite in the prospectus. We have therefore made J1,350 more i 
| being sted, ho et rv 4 BQ< resent | sage t : i i eS £35935 rmiOi 
HT . ie - ree pe Sat unpleasant . phot profit than our prospectus estimate. When addressing you a 1} 
st likely make the industry a more healthy one in | sa IT 
1 han al icchein.. Sealine, i rectet Cig ao | year ago I said that I hoped cur general manager, Mr Duncan, i} 
Ss Opinion, owever, the preser I s aque 
| financial thar ‘ manda sal : iid " a | had been ultra cautious in framing his estimate of the yield | 
than ce ercl: onsiderations, as was | o, * ne 
| it the end of 1907. Of the memerous remedies pro- |). rubber, and that I hoped we would exceed it. While that 
1] : frre ea an hope has been fulfilled, we have not come up to the prospectus 
1] ere were only two which seemed to him worthy of | estimate; hewever, as I have just said, we have made more 
sideration. One was to find out at the colle tive | profit than we anti ipated So far as we can judge at present 
| aa plantation companies, the reasons for the higher | we anti ipate we shall have sufficient capital ‘to con plete the 
] g f ae _ : mpared a plantation rubber, and programme I indicated to you at the statutory meeting of the 
| Te ¢ Vv se < < an ’ nrein ‘ 1 ‘ 
thong ; Y yASE on unfounded pinion and blin 1 J rejt ompany, viz., to fully equip and bring to maturity 4,000 acres 
4 MDA + ye , > . ° > eT 4 ane - - . . 
~ oe with eve 7 means at a disp ~" and | rubber. In these times this is a very comfortable position to | 
effectual manner. hey » due rent | , ' ol 
he ] ae ess. ea | be in. and a position on which the shareholders are to be |} 
the latex they must change their methcds. Th: neratulated 1} 
! . stimulate consumption by similar means to those | ds rrr THE RUBBER CROP i 
| £ i by the tea, nitrnte of soda, and other industries. | 1] 
Hl ms which would tell effectually in the competition The crop of rubber was 339,912 Ibs, and it realised a || 
| t necessarily arise when the price fell to its ultimate gross average price I 33 u1?d per pound, against if 
| : t ( ipital cost per acre and the cost of production. | ss 34d per pound during the previous year; but in spite of | 
| the first count, they stood in a very satisfactory | the fall in the price of 1s 34d per pound, the profit earne | wa | 
up to last year the Hevea plus the Robusta had cost | some £4,350 more, owing to the reased crop and to a . 
rf ' per acre, and very scon the whole of the upkeep of | duction of 6d per pound in the st of producing it The || 
rH . : } . = +h wear inet ' 
Ny iid be placed against the revenue from the Rcbusta. | ‘cost all in” of producing our rubber during the year just 


‘ded the cost per Ib, they did not appear to be in such 


| 

| losed was 1s 8.93d per pound, and I would point out 
i ’ ¥ > . * 
| e€ position, but they believed th:t when they com 


| 

| that, 

following our usual custom, the ‘ cost all in’’ covers all selling 
' 


lb being 43 olgd as « —_ 
per pound. The 


therefore, 25 4 23d 


mpared with to 1.43d per pound, which practically covers sll London 
penses and reduces our cost all in to 1s 7 
crop realised 3s 11.73d, and the profit was, re, 
ntinued growing tal per pound. A recent survey ot the property, - 7 we b ave 
= 5 - . f i \ 267 ss ru c i acres 

ind they were un a a ee a op. :, | eferred in our report, showed 3,725 acre 4 ibber n 16 
, cer present whether | cocoanuts to be under cultivation This is 20 acre f 


rem Lerativ » uw | 7 , | 
emunerative. With reference to sugar, although | in excess of the area we previously estimated to be cultis 
| It is proposed to plant up during 


year's crop was planted lite, and was not harvested . 

it » the mils to be crushed, from analyses and the | further 272 acres rubber, thus bringing the rubber cultivation 

- * © the crop they had every reason to continue their | : programme, for which, 
. te For the present vear it had been planted we have sufficient funds 

} time, and they had harvested to date 3,000 piculs which 


48 4'od in 


rations on the ycung trees, with their permanent | charges, which include freight, insurance, warehousing, 
ted labour force, they would be able to produce | brokerage, draft, and discount, and that these items amount 
iper than most cf their competitors. The crop | to 2.g8d per pound. Against that we have 2 credit in London 
on aggregated 0,312 Ibs, against 58,065, the | for interest earned. discounts and 


1s 7.50d 


S0G 


OTHER CULTURES. 


ps, they had 


| < 


” 


icco On 


mmission, &c., equivalent | 


rubber 
ated 
the current financial year 23 
| up to 4,000 acres in completion of ou! 
as I have already stated, we estimate 


rj oO venue. This will mean a capital 
trently giv aes : without encroaching on revenu 
j} tt fairly oT = analysis of 9 per cent. sugar, which, ost of only £75 per acre 
| bs eit, satisfac tory, was not so good as they hoped to | : ie . 5 F MATURE RUBBER 
Hh owe er fuller experiment. It might be thought that they AVERAGE AREA co 
jj tx a slowly in connection with sugar, but there were The average area of mature rubber during the — one was | 
i: s for that. In the first place, they had every reason | 1,122 acres—this is all on our Tali Ayer esta e, t ‘ ~ ber on 
ie hat their other cultures would bring a good revenue Sungei Bogak being at present immature- and from this area, 
as. ‘ey did not wish to risk their profit by possible loss | which is less than one-third of our present neers are r = 
1 "g sugar on a large scale. In the second place, they | harvested 339,912 Ibs rubber, being 59,912 Ds Im excess o 
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eee aaa ia 
The manager (Mr A. C. Willis) having read the notice con- | 


, ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED 
vening the meeting and the report of the auditors, ; 


| 
The Chairman, in the course of his speech, said : I do not | The third annual general meeting of the share} 
think 1 need detain you very long, because the half-year under Anglo Dutch ee of pea a was 
a - . c ins s wel, ’ he |} 
review, ended February 28th last, was really an uneventful one. i inst., at Cannon street Motel, London, t 


| 


i 

vr | 1 

4€TS Ip the 1] 

id 1} 
id, On the 
n Chas 





Hedley Strutt (the chairman) presiding. 

Mr P. Stokes (representing the secretaries, Messrs Peek. | 
tros. and Winch, Limited) having read the noti mvening | 
the meeting and the report of the auditors, ? 


The bank’s trading again shows very satisfactory results. After 
making provision for doubtful debts and contingencies, we have 
been able to place £50,000 to the reserve fund, raising that fund 
to £1,500,000, and to declare a dividend, which, with the 
bonus, is equal to 14 per cent. per annum. 


| 
g uestions | 


which always arose for discussion on the making up 


The Chairman said that there were two great 





f the || 

accounts. The first had relation to depreciation the build 

RESERVE FUND EQUALS PAID-UP CAPITAL. ings in existence when they bought the estates = Those which | 

they had erected since had been depreciated according to q || 

n this connection it is interesting to note that for the first | defnite and fixed scale every year, but, with regard to th « |l 

time in the bank’s history the total of the reserve fund equals | which they had found on the estates, it was argued that, as | 

its paid-up capital. Thus the paid-up capital and the reserve | their predecessors had already written them all down until |! 

fund together amount to £ 3,000,000; and these, with the re-| they stood at nothing in their books, and as the purchase pri ve 
serve liability of proprietors, equal to a further £ 3,000,000 on 1 


corresponded to the value of the property after that had been 
done, there could be no further need for depreciation 
Whether that argument could be accepted unconditionally or 
not, there was no doubt that practically all the buildings which 





the shares existing on February 28th, formed a_ total of 
£6,000,000 which shows a position of strength which should 
be eminently satisfactory to the depositors and the bank’s 
customers generally. When the issue of new shares, now being | were of the slightest use had been renovated and brought int 
offered, is completed, a further amount of £900,000 will be pro-| 4 better condition out of revenue than they had been in whe: 
vided, of which £500,000 will be paid-up capital and £400,000 | the company acquired the properties. During his visit he } 
premium account, which in due course will be added to the re- | 4 
| 





on enc LOE 


found a great improvement in the upkeep of all the buildiy 
serve fund. I may point out here that the success of the Issue | 4, compared with their condition on his first visit. They had 
of the new shares is already assured, these new shares com depreciated their buildings to the extent of £2,000, the 
manding a substantial premium in the market over the price at | 


Same 
IT 


such a bad condition when they took possession that they might 
| be practically looked upon as fresh plantations, and where there || 
| were extensive interplantings the cost entailed might well be) 
locked upon as capital expenditure. For instance, where 
they had some 2,600 acres of old Liberia gardens in which |) 
there had been a large amount of interplanting of Robusta, | 
they had charged the cost of the upkeep of the entire area t } 


a ; | as in the previous year. The second point of interest was the 
which they are being offered to the shareholders. The directors | appropriation between capital and revenue of the cost of some 
have every © nfidence that this increase to the bank’s resources | of the coffee and rubber plantations. Some of them were in 
can be employed to good advantage. 

| 


BALANCE-SHEET FIGURES. 


The figures in the balance-sheet cal 


1 for no comment from me. 
The incidental increase usual in 


February in the item 
‘* Balance of remittances and drafts in transitu and bills re 
ceivable London office,” and the consequent decrease in ‘‘ Specie 
on hand and cash balances,’ are again shown. The liquid and 


readily realisable assets amount to £10,491,000, while our | facts must be borne in mind when the cost of producing the 


| 

. 

revenue. That was, beyond doubt, the safer policy, but those 
os 

liabilities to the public amount to £24,o80,000. After allowing | cicps was scrutinised by shareholders. 

| 
| 
| 
i 
| 
} 
| 
{ 


¢ 


for the £ 1,000,000 of investments set aside for the reserve fund, | 
the liquid assets amount to 7s 10d in the £ of our liabilities. | 
Our investments at the close of the half-year called for no pri 
vision for depreciation, and the position was the same at the end 


of May, but since then, as you are no doubt aware, there has 


The Chairman proceeded to deal with the various cultures im 
which they were interested. Dealing first with cinchona, he 


| said that that was cultivated on the highest parts of the estates. 
been a severe drop in the value of securities generally; and t 


CINCHONA AND TEA. | 
day our own investments show some depreciation on the prices 


It was chiefly grown on Tjiatter, on which there were 955 acres, 


and there were ‘st acres on Boekanegara producing revenue | 
at which they stand in our books, for which depreciation, how- | besides which there were g70 acres on the former estate still 
ever, your directors have made full provision. The stringency | immature. It must not, however, be considered that they w uld 
of money in the Commonwealth and Dominion has continued | have 2,006 acres in production at the same time, because 11 the |) 
throughout the half-year, and though there, may be some signs production of quinine the trees have to be cut down and used | 
of the monetary position becoming easier, there are many ente:-| up. The industry was a profitable one for them, though it was 
prises, both publi and private, only waiting for such con- | by no means universally so. He was glad to say that at last 
ditions to come forward as borrowers, so that the demand from | manufacturers were offering planters a minimum price con 
Various quarters is likely, for some time, to keep pace with the siderably higher than what had been ruling for the past tw 
supply. | years. After a great deal of negotiation a contract had been | 
THE WOOL CLIP. | agreed upon, which would mean a much larger proft for the 
The wool clip, owing to the heavy mortality in the early part | saat Gen a pe ae 7 $75,600 _— ote aa ai | 
of 1912—estimated at about 9,000,000 bales—showed a sub. | i = ein res ‘ ee ~ es oes 8 promising 
SP A | cipate such a large crop. Tea was one of the most | 11SIN§ 
stantial decrease, stated at between 250,000 and 300,000 bales. | industries, and was cultivated on three of their estates. The 
dv — however, for the wool have been very satis- | crop on Kassomalang in 1912 had totalled the large amount of | 
ee eee ee fa ee aa 974,983 Ibs, against 827,310 Ibs in the preceding year. ™ 
& - ditions at the | yield per acre worked out at 1,206 Ibs, and must very neatly || 
ripening stage, exceeded expectations and resulted in a crop of | constitute a world’s record. When they considered the low cost |} 
about 89,000,000 bushels, considerably better than the previous of production and the good srices obtained for the large vield, 
year, and well up to the average of recent years. Dairying, | they might con cadieioin ain elv ; on possessing one of the 
which also for a time suffered from the drought, now promises | finest, if not a eee t 7 P oe pss ., selling 
ae ’ st, tea estate in the East. Th 
well, and is an increasing industry, especially in New Zealand; | price last year had been considerably below that of 1911, being 
dairymen also are paying more attention to the selection of only ¢ 33d per ib roses in-Lead a t 8 sed for the previous 
their cows, drafting inferior animals, and replacing them with leocr. Th 4 . eae ahead? ‘ ind <Aus- 
animals of higher quality. Real estate business has natur ally | - ais : eae agpesaan a ua: teas me, ee es i the 
been restricted by the tightness of monev. which noes sided tralian buyers had held aloof in the Batavia market, | a ; 
ee ene gets een cee - ae | greater portion had had to be shipped to Engl und t — 
sound, and very few failures are reported. The aaa te | market not yet sufficiently educated in the appreciatio! a 
, lures are reported. The policy of teas. The crop on Boekanegara, the highest estate, wis OP 
closer settlement is, generally speaking, being steadily pursued | siderably alien. dn camnmemion 4 ‘ 16 ‘iiniiania r 1gll. 
by the various State Governments, and the resulting increase in | M ; rt ieee ee ee iin The 
caiatnlnen tonsa Wik tiv-ak Aibeatinmes te the verte ee | . mnenees SO was a satisfactory decrease in expense — = 
" — selling price more nearly corresponded to that a 
OUTLOOK FOR CURRENT YEAR. | than that of 1912. The factories on both estates wert TRO 
| by electricity. At Kassomalang considerable extension i im- 
As to the future, the season opened under very favourable con. | PTOVements had been made in the factory, which they 5 ped 
ditions, good autumn rains having fallen over nearly the whole | Wu!d now be able to cope successfully with the greater qu intity 
of the wheat belt in Australia—I believe about eight-tenths— | ©f tea which would soon be harvested from areas at present 
and over a very large and important section of the pastoral area, | /™mature. At Soeroepan, an estate started since they int 
A telegram from the general manager, received in the last few | Possession, 455 acres had been planted up to the end last 
days, reports as follows :—‘‘ Conditions in Western Australia | Y€2", and the estate was capable of very considerable extensi™ 
very fair; South Australia, rain wanted; all other States very | !hey were opening out an experimental rice field there. T®4 
good."” To-day I see in 7he Times a notice from the Agent- | however, seemed to offer more inducements for extension than 
General of South Australia stating that useful rains have fallen, | 2"Y Other of their industries as prices ruled at pres a 
and we have just received a telegram to the effect that there | to costs, altogether there were 1,634 acres, the costs “ 
have been good rains also in portions of Western Australia. In | Wete now charged to revenue, whilst 1,167 acres still « tailed 
nclusion, the Chairman moved the adoption of the report and | apital expenditure. 
accounts 


COFFEE AND RUBBER. 

With regard to coffee, they had three varieties—Java, | J 
. usual | and Robusta. Very little of the Java remained, althoug" | ae 
wap: ; a rdial vote of the kind which had produced the profit of the estates 1) eo 
chairman and directors terminated the pro- | days. The Liberia was in a very bad state of upke« — 
| the estates were taken over, a large portion seeming | 7 


Mr William O. Gilchrist seconded the m ition, which was 
aiter a short discussion, unanimously agreed to. The 


formal business was next transacted. and 
thanks to the 


| ceedings 
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i it first for extirpation; but good upkeep had so im- | 
j 





ts appearance that most of it had been allowed t 
1o11 the Liberia crop, augmented with a little Java, 


inted to 6,902 cwts, which was increased in 1o12 t 

Sa. ewts. They had sold the Liberia in advance for 1or2 | 
| elivery at 6ss 3d per cwt for the first grade and 61s for the | 
1 whilst for the present year they had contracted to | 





first grade at approximately 88s per cwt, and their 
-gs 6d—almost record prices. The drought last year 
me extent affected the quality of the Liberia, so that 
larger portion than usual would be graded as second 
The price of coffee since they had made their forward 
had been falling considerablyj The reasons were 
seek, but it was believed that the price of Liberia weul 
more or less, maintain a good level. The Robusta 

















l| coffee, in which great hopes had been repesed to produce a | 
high inq@»me in 1914, had’ somewhat disappointed their 

ll expectations. ‘The older Robusta had yielded very moderately | 
ertainly not so highly as optimists had anticipated when | 
ll} the new kind was first introduced. On the lower lands the | 






ht of last year had evidently adversely affected the young | 

The drought had recurred this year, and must have | 
iditional detrimeatal effect. However, in to12 the 

had yielded 3,079 cwts, against 1,032 in 1911. With 

rubber, they had 800 acres cf ficus not yet in tap 

i] ping | chargeable to revenue, and 200 chargeable to capital 

| whilst they also had 138 acres of Ceara all chargeable t 

: apital They were afraid that if rubber fell much further 

| 

| 

| 

| 

{ 


































































the ild not leok for much profit in that direction. There 
was always a demand for ficus, but if the price continued 
| to fall it weuld soon be unprofitable to tap. Their output cf 
ls for 1912 was not large, and the cost of producti 





amounting to 2s 54d per lb f.o.b. for the Hevea and ficus taken 
but he brought 
ré in explanation In the first 
| tree the past had 
| the hands of inexperienced tappers; secondly, the state | 
of eep for several years’ before’ they 
was far from satisfactory, and, thirdly, 


forward three 


place, the old | 
received very had 


| 

|! gether, might seem high, 
| ' 

| 


treatment it 


came into | 
that figure 
the cost cf upkeep cf areas containing trees not vet 
| e, but in which the interplanted robusta had partially | 
( nto bearing. The result, however, gave cause for dis 
ent, and the whole matter was receiving the clese 

ind careful consideration of their superintendent | 

res. An enormous acreage cf Hevea weuld ccme into 
| bearing within the next few years. 
| 

| 





te 
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Sey 


FALL IN PRICES. 


ntinued fall in the price cf the commedity seemed to 
ng investors, but in some ways it would be fcr th 
nefit of the industry, as some limit to the perpetual! 
s had to be arrived at, and the danger signal which 
being hoisted, though very unpleasant at present, 
st likely make the industry a more healthy one in 





: im | 
i | re. In his opinion, however, the present fall w:s due | 
RE | financial than to miner ial considerations, as was 
i it the end of 1g07. Of the numerous remedies pr 
ite there were only two which seemed to him worthy of | 


nsideration. One was to find out at the collective 
expense of plantation companies, the reasons for the higher 
price ruling for Para as compared with plantation rubber, and 
ere only based on unfounded opinien and blind preju 
mbat them with every means at their disposal, and 

effectual manner. If they were due to a different 
the latex they must chinge their metheds. Th 

. stimulate consumption by similar means to those 
€ | by the tea, nitrate cf soda, and other industries 
t tems which would tell effectually in the competition 

t necessarily arise when the price fell to its ultimate 
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+} 


€ the capital cost per acre and the cost of production 
\ -arded the first count, they stood in a very satisfactory 
s up to last year the Hevea plus the Robusta had cost 
per acre, and very scon the whole of the upkeep of 
iid be placed against the revenue from the Rcbusta 
gal ‘rded the cost per Ib, they did not appear to be in such 
| Se position, but they believed th:t when they com- 
1 frations on the ycung trees, with their permanent 





i teated labour for they would be able to produce 
i] iper than most of their competitors. The crop 
| ° In 1912 aggregated go,312 Ibs, against s8,o6s, the 


per ] neon a a 
lb being 4s ol4d as « smpared with 4s 4'%d in 


OTHER CULTURES. 


crops, they had continued growing tobacco on a 
ind they were uncertain at present whether u 
remunerative. With reference to sugar, although 
‘ year's crop was planted lite, and was not harvested 
1 to the mils to be crushed, from analyses and the 

- - of the crop they had every reason to continue their 
. ts For the present year it had been planted 
é time, and they had harvested to date 3,000 piculs which 

a arently given an analysis of 9 per cent. sugar, which, 
| Dever, assy Satisfactory, was not so good as they hoped to 


naan er fuller experiment. It might be thought that they 
Dae ‘ng slowly in connection with sugar, but there were 
Hl » for that. In the first place, they had every reason 
Hl 3. _ ‘iat their other cultures would bring a good revenue 


did not wish to risk their profit by possible loss 
+ Sugar on a large scale. In the second place, they 
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| the electric power station had been working well, and he had 








ceuld not grow sugar on their old irrigated rice fields without 


the consent of the natives, who did not seem fond of sugar | 


| cultivation, and sugar should not be grown on new fields. As 


to rice, last year that had produced a considerable increase as 
ompared with the previous year, and he still looked upon their 
revenue from that source as being a long way removed from its 
maximum. The 1913 crop had apparently been a successful 
one. Up to the end of June they had got 10,136,760 lbs, as | 
compared with 10,627,448 for the whole 12 months of last year, | 
which in itself was a large advance on 1911. The price ot | 
rice this year was not so high as in the two previous ones, 
but it still maintained a figure satisfactory to the company 
without bearing too hard on the native buyers of the com- 
modity. Then they came to their latest source of revenue, 
teak, and from that they expected good results. Up to date 
they had sold the wood at splendid prices, and their revenue 
from that source in the current year should eclipse that of | 
igi2z. There was no doubt that teak was becoming scarcer in 
the world’s markets, and it should bring every year a valuable | 
.idition to their revenue. With regard to the general position, | 
} 
{ 
i 
} 
| 
| 
| 
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found on his visit that the whole domain was assuming a more 
up-to-date appearance. They were greatly indebted to their 
managers and staff for what they had done on behalf of the 
company. They had had no labour difficulties which they had 
not been able to surmount, though there were rumours of a feel 
ing of unrest. The position was that practically the entire 
profits of the past year had been derived from estates in exist- 
ence before the company’s arrival, and in the second place they 
were in a strong position owing to 
preducts. He moved the adoption 

Cclonel Robert Williams, M.P., 
which was carried unanimously. 

The formal business was then transacted, and a vote of thanks 
to the chairman, directors, 
proceedings. 


the varied nature of their 
f the report and accounts 


seconded the _ resolution, 


managers, and staff terminated the 





TALI AYER RUBBER ESTATES, LIMITED. 


1} 
' 
tt 
The second annual general meeting of shareholders in the 1 
Tali Ayer Rubber Estates, Limited, was held, on the 23rd 1] 
inst., at Winchester House, London, Mr 
Hamilton (the chairman) presiding. 

The secretary (Mr Percy E. L. Taylor) having read the 
notice convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: The a 
yunts which we submit to you to-day show a net profit of 
£40,070 138 tod on the working during the : 
April 3oth last. This I am sure you will consider a satis 
factory statement. It compares with a profit of / 35,721 
made during the previous year, and with £38,721, the esti 
mite in the prospectus. 


Edward Lawrence } 
' 
j 


year ended 


2s id 
+ 
We have therefore mide 71,350 more 
profit than our prospectus estimate. When 


addressing you 


| year ago I said that I hoped our general manager, Mr Duncan. 


i} 

i 

if 

| 

had been ultra cautious in framing his estimate of the yield I} 

of rubber, and that I hoped we would exceed it. While that } 
hope has been fulfilled, we have not come up to the prospectus 
estimate; hcwever, as I have just said, we have made more 

profit than we anticipated. So far as we can judge at present | 

we anticipate we shall have sufficient capital to complete the | 

programme I indicated to you at the statutory meeting of the |} 

mpany, viz., to fully equip and bring to maturity 4,000 acre It 

rubber. In these times this is a very comfortable position to | 

be in. and a position on which the shareholders lf 

congratulated. i} 


are to be 


THE RUBBER CROP. 


The crop of rubber was 339,912 Ibs, and it realised a i 
gross average price i 33 u13d = per yund, 1gainst If 
ss 34d per pound during the previous year; but in spite of 
the fall in the price of 1s 34d per pound, the profit earned wa 
| some £4,350 more, owing to the increased crop and to a re- | 
| duction of 6d per pound in the cost of producing it The | 

st all in” of producing cur rubber during the year just 


| closed was 1s 8.93d per pound, and I would point out that, 
following our usual custom, the ‘ cost all in” covers all selling 
charges, which include freight, insurance, warehousing, 
brokerage, draft, and discount, and that these items amount 


don 
| to 2.98d per pound. Against that we have 2 credit in London 
wival 
| for interest earned. discounts and commission, & equivalent 
1 1 id x. 
| to 1.43d per pound, which practically covers all London ex 
| penses and reduces our cost all in to 1s 7.50d per p* und. The 
| crop realised 3s 11.734, and the profit was, therefore, 2s 4.23d 


f the property, to which we have 


1 
| 
| per pound. A recent survey 
F ; ; - > 1 > , 6 acres 
referred in our report, showed 3,728 acres rubber and 16 acre 
cocoanuts to be under cultivation This is 20 acres of rubber 
i - * , , it 7 TY > } > nitiv ec 
| in excess of the area we previously ¢ stimate : : - wits a i 
It is proposed to plant up during the current Mnancral year 4 
further 272 acres rubber, thus bringing the rubber cultivation 
up to 4,000 acres in completion f our programme, for which, 
1s I have already st uted, we estimate we hive sufficient funds 
without encroaching on revenue 


cost of only £75 per acre 


This will mean a capital 


AVERAGE AREA OF MATURE RI BBER. 


The average area of mature rubber during the past year was 
1.122 acres—this is all on our Tali Ayer estate, the rubber on 
Sungei Bogak being at present immature—and from this area, 
which is less than one-third of our present cuitiv ated area, we 
harvested 339,912 Ibs rubber, being 59,912 lbs in excess of the 
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estimate of 280,000 Ibs. Although the yield is some 47,000 lbs 
under the prospectus estimate of 387,000 Ibs, there is some 
satisfaction in knowing that the estate’ has responded to a 
greater extent than was anticipated when the 250,000 lbs esti- 
mate was drawn up. The monthly outputs increased from 
18,429 Ibs in May, 1912, to 29,835 Ibs in April, 1913. The yield 
per acre was 303 Ibs, as compared with 245 lbs per acre during 
the previous financial year. Very little of the 1908 rubber has 
ibeen tapped so far. The growth is, however, very even, and a 
considerable number of the trees will be opened during the 
present year. On Sungei Bogak estate we have no old rubber. 
We commenced planting on this estate in 1910, and some of 
this rubber will be coming into bearing during the next finan- 
cial year, and from then onwards the areas in tapping will 
increase rapidly. For the current year the manager estimates 
the crop at 385,000 Ibs, and as 66,000 lbs have been harvested 
for May and June, I think the estimate is a conservative one, 
and I hope it will be exceeded. Our forward sales against 
this crop are approximately 115,360 lbs of our first quantity 
at a gross average price of 3s 7.40d per lb, which is a very 
satisfactory price on the present market. There has been so 
much said and written lately about the fall in the price of 
rubber and the methods of selling that I do not propose to go 
into this question to-day, seeing, as you are no doubt aware, 
‘that the matter has now been taken up by the Rubber Growers’ 
Association and a representative and influential committee ap- 
pointed to investigate the recent fall in the price of plantation 
rubber and to report upon the possibility of arriving at some 
arrangement for protecting the interests of producers. I am 
satisfied that this is a move in the right direction, and that 
from the discussions which will take place some good will 
result. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr 0. V. G. Hoare seconded the motion, which was agreed 
to; and a final dividend of 7} per cent.. less tax, making 
124 per cent. for the year, was approved. The formal business 
was then transacted, and a vote of thanks to the chairman and 
directors terminated the proceedings. 



























































DISTILLERS COMPANY, LIMITED. 


The thirty-seventh ordinary general meeting of the share- 
holders in the Distillers Company, Limited, was held, on the 
18th inst., at the registered office of the company, 12 Torphichen 


street, Edinburgh, Mr W. D. Graham Menzies, of Hallyburton 
(the chairman) presiding. 


CHAIRMAN’S SPEECH.: 


The secretary (Mr David R. Kelly) having read the notice 
convening the meeting, the directors’ report, which had already 
been published, was taken as read. ; 

The Chairman, in moving the adoption of the report, said : 
Gentlemen,—Before moving the adoption of the report (which 
I presume I may hold as read) it is, in the first place, with 
"very much regret that I refer to the loss which your directors 
and the company generally have sustained during the past year 
‘through the death of Mr Geo. A. Drysdale. 
aware, Mr 


' 


As you may be 
Drysdale was the son of my predecessor in this 


chair, and although he did not take the same active part in the 
management of the company’s affairs as his father did, he was 
a director for about 16 years, and his sudden death came as a 
painful shock to his colleagues on the board. 


THE YEAR'S RESULTS. 


And now, in moving the adoption of the report. I am sorry 
I cannot claim the past year as a record one for profits 
although, with the exception of the previous year, it is the 
best we have had since the formation of the company. The 
decrease of £19,000 in the gross profits might be accounted for 
by referring to the large increase in the cost of grain of nearly 
£100,000, and in the-cost of coal and wages of about £15,000 
but then it must be admitted against this that we have had 
the advantage of a better price for our spirits throughout the 
whole of last year instead of only for a portion of the previous 
year. The real cause of the fall in our gross profits is as 
forecasted in my remarks at last annual meeting, viz., the sales 
of old whisky from the company’s own stocks, which took 
place in the previous year, and which then helped to swell our 
profits. That, I indicated, was largely a non-recurring revenue, 


which was treated as sach by adding an unusually large sum to 
the reserve fund. : 


VOLUME OF BUSINESS. 


So far as the past year is concerned, we cannot complain 
of the volume of business done, as our total production has 
again largely exceeded the previous year, while our sales have 
again exceeded our production. While the clearances from 
bond have also shown an improvement on the previous year 
they show at the same time that the available stocks of grain 
whisky have increased in the company’s bonds by over a 
million gallons. A satisfactory feature in the year’s accounts 
is the saving in debenture interest of nearly £8,000, which 
should now be a permanent saving, so that this reduces the re- 
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duction in the net profits of the year as compared with the 


previous year to about £11,000. 


THE PORT-DUNDAS DISTILLERY. 


This brings me now to refer to the paragraph in the report 
which deals with the sum of £30,000 set aside for the 


ua 


recon. 
struction of Port-Dundas Distillery. As probably some of you 


may remember, this distillery suffered from a serious fire, which 
took place towards the close of 1903, and which destroyed the 
whole of the maltings, part of the grain stores, and portions 
of the workirg plant of the distillery. The company had only 
the year before acquired the Loch Katrine Distillery, situated 
at Adelphi, Glasgow, and the Ardgowan Distillery, Greenock, 
and with these two distilleries to fall back upon, coupled with the 
desire to curtail the production of grain whisky which up to 
that time was being produced in excess of requirements, your 
directors decided it would be the wisest course not to im. 
mediately rebuild Port-Dundas Distillery, but wait until the 
necessity arose for doing so. Until two years ago the com. 
pany were quite in a position to meet all demands for whisky 
from their other distilleries, but during the last two years, from 
causes which I fully explained to you last year, viz., a fear 
on the part of the trade that there was a shortage in the stocks, 
the demand has been in excess of what we could supply. 










| 
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REASONS FOR RECONSTRUCTING THE DISTILLERY. 


Your directors are of opinion that all cause for being afraid 
of a shortage in the supplies of grain whisky is now removed, 
and although the demand for the company’s whiskies 13 as 
strong and persistent as ever, your directors believe that the 
existing distilleries could quite well cope with all legitimate 
requirements. We are in this position, however, that should 
a breakdown or fire occur at any of our larger distilleries we 
would be in the unfortunate position of not being able to meet 
even the legitimate demand. All things considered, therefore, 
your directors came to the conclusion that they could no longer 
afford to delay the reconstruction of Port Dundas Distillery. 
In preparing the plans your directors have had in view the very 
great scarcity of labour, and the great difficulty experienced 
in obtaining a sufficiency of labour for the proper conduct of a 
distillery. They are, therefore, adopting the most up-to-date 
labour-saving appliances in every department, and although 
the total expenditure will on that account be large, the annual 
saving will more than compensate for the extra expenditure en- 
tailed. Contracts have already been placed for most of the 
work, and everything is being done to expedite the erection of 
the necessary buildings and plant. Your directors thought it 
prudent to set aside a substantial sum out of the past years 


profits for this purpose, and they believe you will endorse 
their action in doing so. 





ADDITIONS TO ACCOUNTS. 


As mentioned in the report, the price paid for Dundalk Distil- 
lery appears this year under the respective accounts. This, t0- 
gether with some additions to buildings and plant at our other 
distilleries, has naturally increased the totals of these accounts, 
and the same explanation applies to amounts shown for stocks, 
book debts, &c. With these remarks I now beg to move the 
adoption of the report and accounts. 

Mr Hardie, Edinburgh, seconded the motion, which was 
unanimously agreed to. 


FORMAL BUSINESS AND VOTES OF THANKS. 


The re-election of Mr J. B. Fergusson as a darector, was then 
moved and seconded, and unanimously agreed to. 

The re-appointment of Messrs Moores, Carson and Watson 
as auditors for another year was also agreed to. La 

A vote of thanks to the chairman and directors for thet 
services during the past year was moved by Mr Wm. Stewart, 
Mayfield-gardens, Edinburgh, who took the opportunity of pre 
posing that in view of the large amount of extra work anc Te 
sponsibility thrown vpon the board since their fees were last 
fixed in 1902, that these should be increased by £1,000. 

Mr W. Johnstone, Glasgow, seconded the motion, which was 
unanimously adopted. 

The proceedings then terminated. 





GORDON HOTELS, LIMITED. 


The twenty-third ordinary general meeting of the share 
holders in the Gordon Hotels, Limited, was held, on the 24th 
inst., at the Hotel Metropole, London, the Earl of Bessborcug), 
C.V.O., C.B. (the chairman) presiding. 

The secretary (Mr Charles Shilson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—In dealing with the veat 
ended May 31st last the directors are pleased to be able to Te: 
port that the business done shows an increase of £11,170. 9 
the profits an increase of £8,211. This improvement has taken 
place in spite of a considerable rise in working expenses; 
caused by the effect of recent legislation, labour troubles, ext™4 
cost in the price of provisions and other matters. Further. the 
war in the Near East restricted the number of people visiting 
the South of France, especially Monte Carlo; and the wet 
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weather in the autumn of last year was not propitious for our 
English seaside hotels. Therefore, I think you will agree that 
the management have nothing to apologise for. The increase 
of profit cannot be attributed to a reduction of the amount 


ee 


r ° . 
spent on the repairs and maintenance cf the company’s hotels. 


| 

| 

| During the year under review the amount spent out of revenue 
on repairs and maintenance was £61,073 16s 3d, as compared 

with £62,256 1s 6d spent on repairs and maintenance out of 
revenue in the previous year. 


POSITION OF THE COMPANY. 


t will be in the recollection, possibly, of many who are pre- 
sent to-day that, at our last genera] meeting, questions were 
raised as to the writing up or down of the investments of the 
reserve fund, the sale of some of the hotels, the centralisation 
of purchases, and some other subjects. I then promised Mr 
John Balfour I would invite a few representative shareholders 


en eer en a li ll i i a A 


to meet the board to further discuss these various matters. In 
fulfilment of that promise I immediately invited Mr John Bal- 
four, Mr Edwin Joues, Mr Edward Goslett. Mr William R. 
Cobay, and Mr H. Kilburn Scott. This invitation was accepted 
by the gentlemen named. At our first meeting it was agreed 
that they had no executive powers, and that our joint delibera- 
tions were to be considered. as private. At that meeting it 
was agreed that no useful purpose would be served by making 
any alteration in the existing custom of the treatment of the 
reserve fund. It was also agreed that the question of the sale 
of some of our hotels was at present not a practical one. The 
representative shareholders then had several meetings for the 
purpose of considering the question of centralisation for pur- 
hasing and for making their own inquiries as to the prices 
| paid by the various hotels for all commodities. They certainly 
made exhaustive inquiries, with the result that they made a 
| 


suggestion as to extending the system of obtaining tenders 
and samples of dry goods for all the hotels, and appeared to be 
a satisfied that the prices paid for commodities were 
Téeasonadie. 


THE MANAGEMENT. 


_ Four of these gentlemen (Mr Scott having separated himself 
from his colleagues) then placed before the board some sug- 
gestions as to alterations in the management, which the board 
were ready to adopt and at once carried out. I should like to 
be allowed to thank those four gentlemen for the trouble they 
have taken and for the time they gave in consultation with the 
board 1 have every hope that the suggestions they have made 
will be of benefit to the company. 


Mr Cobay, who is possessed 
of considerable hotel : i ri 
f able hotel and commercial experience, was elected 


to a seat on the board. Mr Coxon was appointed general man- 





1] ager, Mr Richard assistant general manager for English hotels, 
= Mr Trub assistant general manager for foreign hotels. 
Be 


th these latter gentlemen have been for many years managers 
of some of the company’s hotels, and have had lifelong ex- 
persons e of hotel business. In order to facilitate matters, Mr 
- Gerdon was good enough to resign his position as assistant 
managing director. I may say that Mr Scott made some other 
recommendations, which the board were not able to accept. It is 
satis cory to note that the business done, amounting to 
£593,958, 1s the largest during the past nine years. This en- 
rages us to think that we may have begun to derive advan- 
‘© from the various improvements which have been recently 





POLICY OF THE BOARD. 


\ ur board consider that, in order to maintain our present 
ition and to meet competition in various places, it would 
isable to alter and improve certain of our hotels, structur- 
and in other ways; in other words, to raise monev on 
a a, and that is a thing which, we all agree, 
7 be done. The question of utilising the reserve fund for 
| the tn ogg ype. arises. The board are of opinion 
the as now ; , , > 1. 
| treated as a reserve eee _ ph a — om 
ly ‘eee oe Ss, purpose of the im- 
| 5 “ nt of the hotels, and not invested in outside securities. 
re ae essary for me to say that any expenditure would be 
jerately and carefully made. This matter was discussed 
a John Balfe ur, Mr Edwin Jones, Mr Edward Goslett, 
obay, as representative shareholders, and met with 
“in nmend ition, but they suggested the matter should 
1 “= to the notice of the shareholders, and that is why 
nention it. One of the first hotels we should propose to 
| = 7 would be the Hotel Vic toria, and the plans are on the 
i ag t fire . 
as hae — its profits covered. Of course, it must be 
understood that the present system of providing for 
lt “» Tepairs and maintenance out of revenue will still con- 
. exist. The board received notice that Mr Scott intends 
1) timself as a director, and that notice is in order. In 


n 


the Chairman moved the adoption cf the report 


unts 


| ys ee — the payment of the dividends recommended. 
Mr Willi: , 
a ‘m “oxon (deputy-chairman and general manager) 
i the , hi Bo : : : 
© motion, which was, after discussion, unanimously 


1 a ¢ jal - . 
: ft sal to appoint Mr Scott as a director having been 
-Y a large majority, the usual formal business was 


ted 


' 
i 
i 
sath oancaat and a vote of thanks to the chairman, directors, 
»“8€ts terminated the proceedings. 


fentn3 
l€teated 


may he megeme 
lay here mention that every hotel is fully insured | 
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| dend on the ordinary shares, and we now propose to 
| further dividend paid on preference shares to March 31st last, 





HANCOCK AND CO. (NEW ZEALAND), LIMITED. 


The seventh annual general meeting of the shareholders in 
Hancock and Co. (New Zealand), Limited, was held, on the 
2sth inst., at Winchester House, London, Mr A. M. Marks 
(the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Arthur G. Morrish, F.C.A.) having read 
the notice convening the meeting and the auditors’ report, 

The Chairman said: The report and accounts have been in 
your hands for some time, and as they so fully set out the 
salient points of our business, I need not detain you long in 
referring to them. The directors have, as on former cccasions, 
scrutinised the accounts sent home from New Zealand, and 
made such further writings down as were deemed necessary to 
bring the assets to their minimum value. This explains our 
auditors’ (Messrs Deloitte, Plender, Griffiths and Co.) comment 
in their certificate—viz., that the accounts certified as correct 
by Mr W. B. A. Morrison, the auditor in New Zealand, have 
been amended by the directors, with their approval. During 
the past year New Zealand has continued upon its prosperous 
career, though times have not been quite propitious for the 
brewing industry, owing to the high costs of materials. So 
long as an increase in price is not due to shortage or failure 
of crops, one cannot regard the extra cost as all loss, because 
our products are locally home-grown, and, if we pay a little 
more, we have the satisfaction of knowing that it goes to the 
farmers and growers, who are the backbone of the country 
Notwithstanding such conditions, which have naturally affected 
the cost of our manufacture, it is satisfactory that we nave been 
able to do a little better than last year, and can look forward 
with confidence to the results of the current year. We have 
maintained our policy of producing the best and purest article 
possible, and the results show that this 1s appreciated. 


THE BALANCE-SHEET. 


The balance-sheet contains a few interesting items, and I will 
thank you to follow me through them. Our preference and 
ordinary share capital at {75,000 each remain as before, whilst 
our debenture stock at £118,750 shows a reduction of £6,200 
for the vear, or £11,250 in the past two years. This we con- 
sider very satisfactory, particularly as we hope to continue the 
process of buying and cancelling stock as favourable opportunt- 
ties offer. Interest accrued on debenture stock 1s some /5o0 
less than last year, owing to the repurchases referred to. The 
next two items of sundry creditors and deposit and credit 
balances at £26,385 2s 7d shows an increase of £2,717 11S 1d, 
which is more than accounted for on the asset side. Mort 
gages at {oso are £500 less than last year, and during the 
current year this item, which has declined annually, will dis- 
appear. We have added the sum of / 3,281 128 gd to the lease- 
hold depreciation fund, which now stands at £15,511 §s sd. 
Capital reserve has been increased during the year by a sum 
of £3,197 ss 4d, which brings it up to £19,085 148 11d. We 
again propose to add £5,000 to our gé neral reserve, which will 
make it £25,000. Will you now turn to the asset side of the 
balance-sheet? Freeholds at £143.810 5s 10d are some £6,000 
less. after debiting additions /<s,oso, and crediting sales 
amounting to £11,147 118 3d. Additions to leasehold property, 
which now stand at £103.479 15s 8d, amounts, sales, to 
£3,600. Fixed and loose plant additions, to cope with the 
necessities of the business, amount to £5,151 for the year. 
Goodwill at the very nominal sum of 44,355 6s od remains 
the same as last vear. Furniture at hotels at £17,067 2s rod and 
mortgages and loans at £8,044, or together £25,111, show an 
increase of £ 13.693, owing to the development of the business 
and the modernising of some of our principal hotels. Ample 
depreciation has been allowed for in this item. Payments in 
advance and debit balances at £5,942 are some £6,854 less 
than the previous year. Stock-in-trade at £21,925 10s id is 
£3,604 less than last year, which speaks well for the manage- 
ne £3,234 higher at 


less 


ment in Auckland. Sundry debtors are 
£ 20,728 gs 6d, whilst bills receivable in hand are £6,025 less at 
£8,329. Cash at bankers, £17,412 §5 6d, and on trustees 


account, £6,515 18s 3d, or together, £23,928 3s gd, are £5,601 
more than last vear, which is perhaps not the least indication 
of our very satisfactory financial condition. 

DISTRIBUTION OF PROFITS. 

The available profit for the year is £27,163 17s 3d, to which 
must be added £7,131 17s 8d brought forward from last year, 
making /£ 34,295 148 11d. From this we deduct debenture in- 
terest, £6,597 5s, depreciation of leaseholds, plant, &c., 
£4,885 6s gd. We paid interim dividends on the 6 per cent. 


preference shares, £2,250, and 2 like amount for interim divi- 
confirm the 


amounting to £2,250, and to pay 2 final dividend at the rate of 
8 per cent. per annum, making, with the interim dividend, 7 per 
cent. for the vear. and to add to reserve, as already referred to, 
£5,000, and to carry forward to next account £8,063 38 2d. I 
think nothing can be more satisfactory than the figures them- 
selves. Before I formally move the adoption of the report and 
balance-sheet I should like to refer to the very excellent service 
that is rendered by our staff, and to say how much their efforts 
are appreciated. The managers in New Zealand, Messrs Ernest 
and Eliot R. Davis, have been untiring in their endeavours to 
advance our business, and I am sure the very best thanks of the 
board and the shareholders are due to them for the care and 
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The managing director, Mr Moss Davis, seconded the resolu- | practically all our annual meetings. Let me, then, state at 


4 


| 
| attention they devote to our interests. I now have pleasure to ee > woul 1 scon have a record of half a century existence 
| move That the report of the dire tors pr duced, together with to its cre lit Established by my rate. § ther in 18 elf, | 
| the annexed statement of the company’s accounts as at Mar 1 a t! en a boy nearly 15, armel: = ae, nd tw of 1 ther 
31, 1913, duly audited. be re ak approved, and adopted. following in 1869 and 1870, rin, ni, aks h 1s ‘ ne n the | 
| Mr R. Logan seconded the resolution, which was then put t even tenour of its way, expanding from small begi a3 by | 
| the meeting and carried unanimously si wly but surely extendimg its scope. 
| The Chairman said that Mr Elict Davis was present, having | ROYAL RECOGNITION, 
come over from New — Bd oh 3 visit to this country, _ This development was happily accompanied by the gracious 
perhaps he would like to say a few words. | recognition cf the reigning Monarchs of these Isles. Queen | 
Mr Eliot R. Davis: Mi Chairman and Gentlemen,—I wish to Wisteria in the earlier pericd, King Edward in th ond. | 
ane a . : _ — ee = my "I ae ey oa and, in our own time, His Majesty King George usly 
of the management and stall in New Zealand. 0 fi all the | honouring us with the Royal Warrant of Appointment of Art | 
staff is <oncerned, I can assure you, Mr Chairman, and all the | Publishers to Their Majesties, which has thus been held by this || 
ee a ene i ~ oe ee ae ee | business in all three Reigns. In this connection | sure | 
capable ciel: in every, respect.» The balance-ahect, ae x , 4 you will permit the interruption ef this historical re for 
have discussed, conveys more than I can say to the shareho ( ers | the imparting of the gratifying news that His Maj the } 
with regard to the prosperity of the business. The company Germain Emperor has also just gracicusly conferred upon us |} 
continues to prosper, and | pleased to be in a position to tell ee. hoacur of 6° Beaeal Wartent<f Appointment, the 
you that the article which we produce is in great popular patent of which, issued through ycur managing director 
demand, as is best shown by the increased sales and returns. direct to the parent English company on the sth ant 
That is due largely to the fact that the directors have recognised reached L n on the day cf my return from the States. This |} 
the ne essity of keeping well abreast cf the mee so far as honour=coupled as-it is with ee fact that-ear Berlin howe | 
reg urds mas hinery and pl ant. I think we can safely claim t which, you will remember, was formed into a separate ny | 
have one of the best, if not the best, equipped breweries South some ‘seven yeate ago, and whose shurds with the single es ii 
of the Line. | oem. and, i cart, feel eer th it the 'returas ception of its direct r and manager, are held entirely by the |! 
of the past year will be fully maintained during the current London company, is Going excellent increasing business—is, 1 |} 
year. I should also like to thank you very much for your very venture to think, highly gratifying, lo: thee Se ‘dhowws that test 
wane eapengace to my Ueothes and myself. art work of this company is thoreughly appreciated in untry |} 
THE DIVIDENDS. fully qualified to judge, and that we xre well able t rry if 
eo} > News | 
The Chairman then proposed: ‘‘ That a final dividend be |“°** to Newcastle.” sass , 
paid on the ordinary shares for the year ended March 31, 1913, CONTINUED STEADY PROGRESS IN ALL DEPARTMENT 
at the rate of 8 per cent. per annum, making, with the interim Coming to the real object of our meeting, here 2gain 
lividend at the rate of 6 per cent per annum paid Decem- | eventful but satisfactory record properly steps in and makes my 
ber 30th last, 7 per cent. for the year; that £5,000 be placed to | task quite a simple one, in that I have but to give you a repeti- |} 
general reserve, making this reserve £23,000, and that after |tion of my annual reports as to the steady progress of our 
providing for the dividend cn the preference shares for the six | business during the past years, and, again following precedent, ]} 
months to March 31, 1913, the balance of £8,063 35 2d be | to propose to you the continuation of the policy of conserving, || 
arried forward.” ; which has characterised the decisions arrived at by a | 








tion, which was unanimously carried. once that our departments, one and all, are in a most healt Wy li 
, , condition. With regard to our leading department, you will 
FORMAL BUSINESS AND VOTES OF THANKS. probably remember that I took especial pride in mentioning 
The Chairman proposed the re-election of the retiring direc- | the fact last year that this department—foremost for 4o years || 
tor, Mr R. Logan, and in doing so said that he was known | and more—namely, our Christmas and general greeti! 1 i 
throughout the length and breadth of New Zealand, and was | department—had in that year shown the best results on rec : } 
also widely known in the City. It was therefore unnecessary | This record, I am happy to say, has again been beaten, and }) 
for him to say anything In support of the motion. " | handsomely beaten, during the past year, and Tuck’s Christmas 
Mr T. R. Ronald seconded the motion, which was agreed tk cards may fully claim to ld the field throughout the world 
The auditors Mesiia Deloitte, Plender, Griffiths and Co.,| more firmly than ever before. Tuck's postcards, t 
were re-elected on the motion cf Mr Herman Landau, seconded | continue their knowledged position as the standard post: 
by Mr S. Ponder. cards of the day, our famous * Oilette ’ postcards fully ‘main- 
“Mr Landau said he had great pleasure in proposing a hearty | taining the lead among the number of lesser shining light = | 
vote of thinks to the chairman and his colleagues. He was | 2Te constantly kindling. Our engraving and picture cepart 
glad he had attended the meeting because it had opened his | ment continues to yield no less satis factory results while out 
eyes to one fact. He had been unable to understand why the | showcard department is steadily growing, and has some &! a | 
company was so successful, but now he could see the reason. |1ng su cesses to its credit during the past year. The art 
They had two sons of Mr Moss Davis as their man igers in | novelty and sundry departments, if not cf the same importance, 
New Zealand, and the directors were not working for the com- | are none the less useful and promising adjuncts to the business. 
puny in the ordinary perfunctory kind of way, but as if it | Ament the book and calendar departments, which are of para | 
were their own property. That accounted for the success even | mount importance, my brother Gustave will render | 
of a brewery in New Zealand He was quite certain that the detailed and most gratifying account. } 
eee eter tense caer ce a | 
aiden aeeaecnes aed es ger New Zealand, who Let us now examine the balance-sheet. she lease e ere it 
Mr Ponder seconded the resolution, saying that it was a | po Rages: Pliage rete Momsen 09 wie am » Ori I ils 
ource of comfort to the shareholders t know the strength wl | A 79742 re 1, as against 479,922 28 2d last nord I pg teel | 
the financial position of the company. The m ombe-ene oe ff pagpenciented an 58 terpenes ot publication, re 2 4d i 
i Mele Ranh’ eheeeh temo P > hen ean I co ow oem ae | plates, & are \ ilued at £8,356 11s od, as against £3,904 er 
siisiide ta: daahiah and eure - al cetedahen , anergy a last vear. Plant, fixtures, vans, horses, furniture, a . 
noticed that the goodwill canna ie aera — am “3 7 jat £7,575 12s 3d, as against £8,158 12s 6d the previ us ye : 
= 5 , nn any 4:4:395, and he di Stock at cost or under stands at £52,056 15s 11d, — a 
not see why that should not be written off. 


year’s figure of £53,522 7s. 
is £145,031 98 1d, as against 

behalf | r | 

Oenalt | decrease of £2,550 4s 11d. 


The total of these fixed stock Assets 
Z£ 147,581 ss last year, showing a 
Dealing with the more liquid assets, 


The resolution was carried unanimouslv. 
The Chairman thanked Mr Landau and Mr Px nder on 
of his colleagues and himself, and : 


nore particular] half : mple 
ea oO 3 ae et rc. ’ a —— ularly on behalf | we find that accounts owing to the company, after making ampic 
He did not think he ements which they had expressed. | provision for discounts, bad and doubtful debts, &c., show 
He did not think he could pay too high a tribute to the man- | 


£,06,945 6s. as against last 
Investments in Government, Colonial, Corporati: n, 

gilt-edged stocks stand at £63,348 15s 8d, as * 
£38,696 4s Sd, an increase this of no less than £24,652 115, 34 
purchased at the low prices ruling 


year’s figure of £62, : ee 


| 
| 
nd other || 


agers, Messrs Ernest 
in New Zealand, 
company. 

The pr 


and Elict Davis, 


and the staff generally 
who rendered such 


excellent services to the against 


ceedings then terminate nonths 
eedings then te nated during the past 12 n : 
Investments in printing and publishing companies, inclucins 





Raphael Tuck and Sons, Limited, Berlin, amount © 

RAPHAEL TUCK AND SONS, LIMITED. | £61916 19s 1d, against last year’s total of £17,416 198 14. oo 

+ ’ ‘ , vestment of special dividend reserve i totals £ 36,495 Pos 
rhe twelfth annual general meeting of the ers in | a Se a ee Zoe 


sharehol« 
Raphael Tuck and Sons, Limited, was held, on the 221 


1 against last year’s to 
at Salisbury House, Lenden, Sir Adolph Tuck, Bar 


tal of £35,497 10s 1d. We have cash at 
bank and in hand, £65,424 1s 1d, as compared wit! 


. the | £79.440 7s od last year, a ¢ as 14,016 6s 8d, which. 
chairman) presiding iodected 1 in - ar ahaa at 
7 a eral iad , | deducted from the increase in the amount of 
re secretary (Mr J. W. Bretherton) having read the notice 
convening the meeting and the report of the litors | Sve f id 
; ng } ting ar e rep rt f the audit : five gr ups if assets together give us 2 total of Z£ 249, 130 125 4% 
The Chairman, in the course of his speech, said: Fresh from rod 


against / 233,191 4s 6d last year, an increase of £.15.939 7° 


a voyage acr lantic— s al °n davs since mv v 
‘ across the Atlant it 1 bout ten ay ince my | Deducting tr 7m sheep s the increase in the amount owing by 


return from mt United States—I may say that I, of 


t course, had | company 1g 3s 7d, - x a differ 
, mpany, “ ( as against £17,320 12s 3d, or aa 
more than my usual leisure for reflections when pacing tl wei “ad assets 
y u: isure for flection hen pa ne | ence of £2 2% S d asset 
deck of the andthe * Olympi which carried across both | of £1 2 vs 16 as per aan bw we on god = a in our 
a «S54 s ( . 
Ways, and these, 4 ? : 


naturally, concerned 
the business of this company 
whose annual 

way that 


themselves largely with 
—which had taken me over—for 
meeting I was hurrying back. It was in this 


I became reminded of the fact that the house of ; Same 


fixed assets, 
net surplus in 
previous year 
figure 


a secur? 
ties held by us, still leaves us £10,636 4s 4d to the go d. ihest 


amounting to £2,550 4s 11d, you are left with 4 
your total assets of £ 10,990 11s 7d 
Our copyrights, goodwill, & are taken at th 
as In past years, although these in reality becom® |f 
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over the 
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ble year by year in a progressive publishin 

















busi- | « n the wh le, I consider satisfactorv. The turnover has aga 


ha in which every article issued 
trade mark, the easel and palette, which, 
n and appreciated all the world over 
above showing we are fairly entitled tc 

the company are in a sound and health 


1 think that 


DISTRIBUTION 


result of the year’s trading is shown 
amounting 
SS 148 od last year, an advance of £5,503 
forward frem 
19s 10d, and we have a total of £47,502 1 
‘s total of £42,259 
nting to £13,750, and the ordinary interim dividen 
f £b,aso have already been paid, and, afte 
lirectors’ fees, £ 3,250, we are left to deal with a net sum 
It is in the allocation of this sum that the 
isks you to uphold the conservative policy 
declaration 
the past half-year, making 6 per cent. f 
the sum of £8,000 to general reserve 
dividend reserve fund, 4 2,000; and to carry 
ar the sum of £5,502 is 3d. 
is follows :—Capital reserve, £8,845 
erve fund, £39,494 os 8d; general reserve, 
total of £ G6, 
oo Teserve. 


iS Against 
Preference dividends, 


providing 


24,282 18 3d. 
y of the past 
a dividend of 7 





Your reserves 





speci il divi- 
£48 OOO-—aA 
less than 


39 5S Ik d, 


OUTLOOK FOR THE FUTURE. 


the outlook fer the future, 
that this is practically already assured, < 
To begin with, our new lines for 1913-14 are 
vwhere as being considerably in advance I 
Raphael House, and the 
hand, a goodly proportion of which are now being 
of a highly satisfactory nature, while the policy 
this vear of extending the annual issue 
ind highly popular trade catal 
hundreds of thousands 
to the public direct—and this with the view « 
ide by still further stimulating the gener=] public 
reasing the demand for our publications—m1 

st favourably cn the business of the 


h regard t 





invthing 


assisting 





n<turally 





AMERICAN BUSINESS. 


tates was undertaken entirely in the interest 
The American company of Raphael Tuc! 
ict Organisation, which had the sole 
continent, 
ohtable for many years, large dividends having 
the death last February of the president < 
company an opportunity arese to acquire 
f the four American stockholders on fairly reas 
He went to New York last November to 
purchase 
June this year to complete the purchase, on the latter 
accompanied by his son and 
Tuck, who, recognising 
stake, promptly volunteered to take u 
Anglo-American 
cessor could be installed. 
American 
should within a reasonable period yield a handsome 
altogether apart from the benefits accruing t 
now entirely unhindered outlet for the L 
ughout America and Canada. 
including the additional capital required fer carry- 
American business on the sound lines invariably 
adon would be about /60,000; and the direct 
ng the shareholders to place them in a position of 
tI amount to draw 
reserves, instead cf creating fresh capital, by 
ivy 48,000 to the general reserve, bringing it up 
if £48,000, besides placing £2,0co to dividend re- 
n the full belief that that course was best calcu- 
tain the strength of the company and 

value of their present holdings. 
ve of £39,494 Could not be in any way encroached 
the general and capital reserves being invested in 
‘ican undertaking, so that the strong financial posi 
he iny remained fully unimpaired 
he Chairman moved the ad ption of the report 

» and the payment of the dividend recommended. 
1an Doyle seconded the motion, 
ngratulatory remarks from Mr Dingwall, unani- 
The formal business was next transacted, 
the chairman 


including 








negotiate 


tellow-director, 
linmportance 


p the New York 


ie 


There could be little doubt 
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idon publi- 
The cost of acquiring 


rtion of that 





eae 


2 


KS 


nsiderably 


ns 


2 


Bee te a 


ris 


¥ 
a 


ow? 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 


general meeting of the shareholders in 

mpany’s Stores, Limited, was held, on the 24th 
Tonge pre siding 
Cole) having read the notice convening 
the report of the 
in the course cf his speech, said: I am glad 
day with a balance-sheet and repor 


the Inter- 
use, London, Mr G. A. 


1uditors, 


ey KS ———— 
EL 


been greater than for any similar period in the ¢ mpany’ 
existence, thcugh the profits show some decrease. In the | 

vious year, however, we had done far better than we ever had 
fore, and we appear now merely to have reverted to about 
where we were before this big rise took place. As you will see, 
the net profit is £120,306 ss Sd, which, with the amount carried 


b 


forward, has enabled us to depreciate our fittings and fixtures, 
xc., to the exteat of £.22, , tk place £15,000 to reserve, and 
we now propose to declare a final dividend on the ordinary 
shares, which will bring the total up t > per cent. for the year 
1 would like to impress upen you that whilst we are paying 


it £ 36,000 In preference dividend and £35,000 in ordinary 


f 
dividend, we are, by depreciating and sieorelan the amounts 
1 have referred to, practically leaving a further £37,000 in 
the business Vith regard t ir trade generally, I can tell 
you that both in the wholesale and retail departments we are 
in better position than we ever have been, and I am sure 
those of you who have an experience of cur branches will 
agree with me that they have never looked so well, or have been 
so efficiently stccked and staffed they are at the present time 
inHF ALAN _E-SHEET 
Turning to the balance-sheet. vou will notice that the free- 
hold properties stand at / 334,815, a large sum, but I am conf 
dent nct as much as the ire reclly worth, as a great number 
ef them were purchased years ago, ard since then, nearly 
evervwhere, there has been an reciation in shop property 
The sum of £167,925 for fixtures, fittings, leaseholds, plant, 
machinery, &c., I consider ver low for a business of thi 
magnitude The steck-in-trade, £273,144, 1s taken at cost o1 
under. and is a matter that speaks for itself Debtors, / 170,443 
This is mostly for goods scld en shert credit, and the bulk of 
it has no doubt been paid by now, and other debts, I hope, 
ntracted in its place Investments at cost stand at £25,280, 
the present market price being 419,083. The only other items 
I need refer to are the gecodwill cccount and the reserve 
account Now, it is sometimes iggested that we cought t 
write down the former every veal | don’t see why Accord- 
ing to our articles of asscciaticn, we were to put by so mu h 
1 the fund reac hed Z£ SO, 00% Gentle- 


tc reserve each year unt 
men. we have gone cn adding to it year by year until it has 
reached the sum of £322,383, and we propose to continue the 
] 
+ ] + 

t 


same policy of adding toi 1 vearstocome, if itis thought de 


r 
P : Xe 

sirable, all that the reserve then stands atcan be used, partially or 

entirely to eliminate the gocdwill a unt, but that will be a 


matter fer the ordinary shareholders to decide, and no on 


else. I mav remind you that the ordinary shareholders were 
the criginal vendors when the compa 1y was f xrmed 18 years 
go, and not only have we not s ld a single ordinary share, 
but we have added very considerably to our holding of prete r- 
ence shares. I only tell you this to show you that we are wel! 
catisfied with thi igs as they «Y€ In conclusion, the Chairma: 


moved the adoption of the report and accounts 
Mr H_ Evans seconded the motion, which was unanimous! 
agreed t The formal business was next transacted, and a 
vote of thanks to the chairman and directors termin ited the 
proceedings. 
cemnctennerememmanaenae ne 


TRANSVAAL GOLD MINING ESTATES, LIMITED. 


; a ae es ee — nash 
\ special meeting of the shareholders im the Transvaal 


Mining Estates, Limited, whose addresses are elsewhere than in 
South Africa, was held, on the 24th inst., at Salisbury House, 
London, Mr Charles Pakeman presiding = 
The Chairman, in the course of his speech, said : lhe 
manager’s report shows very fully the progress achieved in at! 
directions, but I should like briefly to summarise the chie 


; ‘ he ct ement 
points of interest in our operations which justify the staten nt 


I have just made that the year has been one of contin ed pr 
gress and prosperity. We have treated a much large r tonnage 
the yield per ton has been sensibiy increase 1; the costs, on the 
other hand, are less; and the development has been satis 


ore are not cnly increased tn ton 


factory that our reserves of 
] : } onme ley f the preceding 
nage, but fully maintain the average value of the preceaing 


year, showing that the results attained are not in any way 
caused by an undue proporticn of the richer reserves being 
used, but are due to the increased scale of operations aided by a 
slight increase in the yield 
INCREASE) VIDEND. 
All these progressive factors are summed up in the increased 


dividend we have been enabled to pay, namely, 374 pet ent., as 
against 274 per cent. in the previous per! dd, and this without 
trenching upon, but even after slightly increasing, the amount 
of unappropriated profit brought forw ard from the previ us 
vear. This unappropriated profit, although partiy used in 


carrying stores, &c., yet pr vides a very satisfa tory reserve 
fund. which we can use if ccnsidered de rad e, to tide us over 
T - “CVT a + men om « 
ony emergency that may aris¢ In a word, gentlemen, we ure 
in 2 most comfortable financial pesition. The a tual results im 
rcund figures are as follows :—The re crushed showed an in 
rease from 144,500 toms to 172,750 tons, the gold produ ed in 
reased from g1,s00 cunces t 112.000 Ounces; the working sts 
decreased from 2¢s 2d per ton crushed to 23s Sd; the revenue 


per ton increased from 535 to 545 4 i: the resultant profit carried 
to appropriation account 1M ‘ from £205,000 to £277,000; 
snd the dividend you have received is a re ord one in the 
history of our company. The cre reserves were in reased from 


416,000 to 471,000 tons. These results speak for themselves as 


Tre 
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EEE Te. 


| 
| 
to the past, and the maintenance and increase of the reserves EXPENDITURE AND OTHER ISSUES, 
give satisfactory promise for the future. 


ies 
SATISFACTORY FINANCIAL POSITION. a laiesiaee aie | 
Our financial position is very satisfactory, for after providing Expen. meet Paym’nts from —— Tasves, — | 
for the record dividend referred to, we carry forward an un- jditare | Apl. 1,13 (apl1,"2 Week wea | 
appropriated balance on profit and loss account of £82,000, of oe Fons oe ies ening = 
which some £50,000 is in hard cash. Here I may say that we 1913. ile | aks. | a a 
have taken advantage of our strong position to avail ourselves 
of the provision in the debenture trust deed under which the 














| . | 


£ F | £ 
National Debt Services ....| 24,500,000) 9,224,155 9,587,136 15,750, men | 
381,252 3235; “ f 


company has the right to purchase its an - ae mond Degeovamnans Fund ..; 1,340,000 | 914, | «| 
in anticipation of the redemption drawings. At the date of tr premet gmae ene 9,665,000| 1,41°,321' 1,480,208 250,000! 2x09 
accounts we had purchased £18,436 nominal, being £3,430 In Other Consolidated Fund 
excess of the amount due for redemption in April last, and up I iced ciudvntemwed 1,704,000; 664,119) 663,147 


2. il ene 
Supply Services ..........- 58'431,00¢ 45,828,635 39,555 020 _ 5,414,000) 2,695,009 
Expenditure ....++.....\195,640,U0C, 55,508,482) 51,611,425, 5,677,750: 2,965.65 | 


OTHER ISSUES. 
For Advances for Bullion eeeeeeeersee 
For Advances for Interest on Ex- 
chequer Bonds under tite Capital 
Expenditure (Money) Act, 1904 .... 60,914) 71.725) 30,457 
Under Telegraph Acta, 1892 to 1907.... ee 
Under Telephone Transfer Act, 1911.. 980,000 «e 


to date we have purchased in all nearly £30,000. This we have 
done entirely out of surplus revenue, without encroaching upon 
our unappropriated balance of profit. You will remember that 
we work two of our mines, Elandsdrift and Vaalhoek, as 
separate units, each with its own reduction plant. At Elands- 
drift, the profit fell £5,225 below the very high level of the 
preceding year, but still remained slightly higher than that of 
the year ended March 31, 1911. The ore reserves at this mine 


! 
« 550,000) 
} 


were estimated at 30,210 tons, being upwards of 4,000 tons more SS en eee 5,000 5,00| ‘ ss 
than a year previously. Mr Aimetti, our general manager, | ynder Public Buildings Expenses 
reports that, with the completion of the hydro-electric power Act, 1905 ..... Prccecccescccce 


naka oe 20,0C0 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 18,000 8,000 
Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— 
ROU O8 OY Ge vis os cciccccccesess *Ss000 1,500,00¢ a 
Section 16 (1) (b)........eeeeeeeeee| 25.000) = 25,000} 3,000}__ 
56,995,396, 54,081,15¢) 3,711,207, 2.96585 | 
ay Inc.orDec forWeek | 


plant and the installation of the mine pumps, a fresh start has 
been made in the development of the dip section, where en- 
couraging values had been disclosed. He adds that if this 
section continues to open up well an extension of the crushing 
plant at this mine may become advisable. So it does not look 
as though we need feel uneasy about what appears to be a slight 
temporary set-back at Elandsdrift. At Vaalhoek satisfactory 





Balances in Exchequer :— 








° r > Bank of eeeceereeeeeeess 4,281,857 12,521,954) + 334,797) + 596,375 | 
progress was made, the profit increasing from £5,348 to £8,394. Bank of oe ie eaealenni ae _ 530,705) _"788,964|— 256,000 + 127400 
THE BELVEDERE POWER PLANT. | 4,612,562! 15,310,908! + 98,797 > 725,575 | 
You will, I am sure, have been glad to read the general ; 
manager’s tribute to the benefit that has accrued to us from the Treasury Bills outstanding on July 19, 1913:— a 


Bills issued by Public Tender ..ccccccccscsscccccccsesssssess 4 500,000 | 
Bills otherwise issued COCO S OSES SESE ESSE SETS EHEH HSE TEEH EEE 10,200,000 | 


i cscecsincnsnsncnens ana 


On the 20th May, 1913, Exchequer Bonds for £380,000, bearing interest a1 |) 
Sper cent.,and repayable January 1, 1930, were issued under the Telephone i 
Transfer Act, 1911,in yart payment of the purchase money of the —— i 
Telephone Company's undertaking. This transaction does not appear ng 
above statement, as it did not involve any Exchequer receipt or issue of . 


Treasury, July 21, 1913. 


establishment of the Belvedere power plant, to provide funds 
for the erection of which our debenture issue was mainly 
arranged. It was entirely owing to this installation that, not- 
withstanding the dry season, it was possible to keep the whole 
reduction works continuously running, and so to earn our 
record profit. The expenditure on this plant has consequently 
been fully justified by results, and, in this connection, it should 
be again noted that the redemption of the debentures is being 
met out of excess profits, so that the plant is not only paying 
for itself, but enables us to earn, in addition, very largely in- 
creased profits. It must have been gratifying to shareholders 
that the recent deplorable strike in the Witwatersrand district 
did not affect our mines, where work appears to have gone on 
in the usual satisfactory manner. I have endeavoured to give 
you a fair summary of the work of the past year, a year which 
has proved so much more satisfactory and prosperous than any 
of its predecessors ; but it is not from the past history but from 
the existing conditions of the properties only that we can gauge 
the prospects of the future. So far as we, as business men, can 
appreciate these conditions, they seem to promise exceedingly 
well for a continuance of the present j 


1 prosperity, and for a 
technical opinion from a practical man on this point I cannot 
do better than quote the general manager’s expression of opinion 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are | 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer: 


— — 


Total Funds £19,031,200. 


FIRE, LOSS OF PROFITS, 
INSURANCE (MOTOR CAR, MARINE, LIFE, 








at the close of his report, where he says :—‘‘It is very gratify. 
ing to be able to look forward to even better results in the FIDELITY, BURGLARY, 
future.”” Mr Aimetti was evidently 


. ’ 
not prophesying without | LIVE ST ENGINEERING. 
knowledge, for we have at least made a start towards these | COMPANY, a 


“even better results,”’ as the working profits for the first quarter | LIMITED. HEAD { 1 North Joho Street, LIVERPOOL | 
| 


of the new financial year have ameunted to £77,924, against an OFFICES \ 24.28 Lombard Street, LONDON. 
averave quarterly working profit of 


“<t a 
£66,311 for the year ended 

March ist ie SCOTTISH UNION & NATIONAL 
There being no resolution to submit, a vote of thanks to the 


chairman and direiors, as well as to the management in the INSURANCE COMPANY. 


Transvaal, terminated the proceedings. ESTABLISHED 1824 
SS : 


PUBLIC INCOME AND EXPENDITURE. FUNDS OVER - - - £6,830,000. 
REVENUE AND OTHER RECEIPTS. 7 


— FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN UITIES, 

Total Receipts into: PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
Eetimat’d the Exchequer irom} __.. Baceress. OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITI 
= 11,2: "12 | ~~~ | MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ L1ABILI 
corte Ap - 15\Apl.1,'12| Week | Week INSURANCES EFFECTED ON THE MOST FAVOURABLE TE 


1913-14. | July 19, | July 20, Sarna, | Sadie 
, ve | Vuly 20,) Jaly 19, | July 20, : 
1913." “asia, "| “asi3." "1912. Edinburgh: 35 St. Andrew Square. 




















st April :— —_ 
Bank of England ..... a 5 389.135 10,623,077, .. | a on 
ae oe 990,025, 845,518 oe 


| es 


"6,329,160 11,468,591 
REVENUE. 


ee ? te 
OURsRCERS .cocccccccccccoccces| 35,200,000 9 779,000 9,249,900 408,000! 659 000 Che Bankers Gazet 
Excise . ‘ 850.000 10,717,300 10,335,000 1,541,000, 1,373,000 
1 «| 26,750,000 8,503,000 9,901.000 471,000 509.000 | 

2,876 000 3,059 000 — ee 


5€0,000) 350 000 ; 
330.006, 16408 


7,212.03, 6,430.00 
142,000! 50,000 10,000! + 10 0c0 | BANK OF ENGLAND. 
8,490,000 8100000 990,000! £10,000 


110,000, ‘110000 .. | ACcountTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 


a 1, E157 801987 = et week ended Wednesday, July 23, 1913. 

iscellaneous ............| 2300000 888. ___ 937,480 —s- 75.004, 65,000 | ART 

Revenue ............+-|194,825,000 49,778,738 45.325,467 $810,004 5,639,000 | SaUE SECGSeeees. 

Total, including Balance ..... --- 56,107,958 60,792 058 we oe ee 

OTHER RECEIPTS. 

Repa mt of Advances for Bullion .. 400,000 200,000 

For asury Bills 5,000,000 6,400,000 
Under Telephone Transfer Act, 1911 .. 300,000 


DOM nccccccccesceree eecccccsces: 61 80/,958 67,392,008 3,810,005. 3,689,000 | 





& 





| 
- s £ £ 00 
Notes issued ........ 55,618,625 Government debt.... 1] O15 

| Other securities .... 7.43 "305 | 
Gold coin and bullion 37,168, | 


55,618,625 


55,618,625 | 


- a 


— 
A sessilis sess tenteieadneneeasaiansumanadenmeenmameememenmmenennenn ana 
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THE ECONOMIST. 


1 BANEING DEPARTMENT, 
£ £ 

Propriet ors’ capital... 14,553,000 Government securities 12,756,539 
i 3,479,782 Other securities .... 29,182,120 
ly sabli c deposits* .... UL DAS GIS | NOSES 2. ccccccccces. 26,158,430 
\| Other deposits ...... 40,051,311 Gold and silver coin 1,558,446 
| Seven-day and other 

1] ills... ..eeeecseeee 27,494 oj ae 
69,655,535 69,655,535 


* Inc id 


Dividend Accounts. 


| Dated July 24, 1913. 


compared with last week :— 


| Increase. 

| £ 

|| circulation (excluding 7-day and other bills) .... 68,840 ... 
| P Pt ibl is SUE wn nsiccudnanacs eydaneianenisneuans 1,143,780 

{| Other deposits ....sceesseceecers COcccccecccccsse ee ese 
| Government SCCUFITICS ...cccccrccccccesssccccess - — 
i Othe f SCECUTIBICS. ccccceccccccesssceesesessecsesess FC,088 eos 
tt Cit. .ssanadabeedadadediicapeucasusabesanaek 497,855 ... 
BEE «x unsashasscened nase aaaaniabaaae 12,211 ... 
\ ROSETVE. .cccercscsvccceses Sc ecccccccceesseccccoce 429, eee 


¢ Exchequer, Savings Banks, Commissioners of National Debt, and 


| 


The following were the changes inthe principal accounts when 


eeeee 


| 
| The following shows the amount of Circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, 


| Rate of Discount for three months ended July 23, 1913: -- 
i a ; 


Reserve and 





| | | ee. 

Gold ia; . Securities E3|3 

i ' Circulation : | Ss\e 

Date ae danas ee Deposits Sashes Beserve. zs e 

uiilon.| “out for Bills). Depart- <3 

| Export. , ment. zx ae 

} . EE — ee SS 5 On nent cme ——_ = - —_ 

}} 1913 £ £ £ £ £ £ % 1% 

|| April 50 37,767,218 471,000 in 28,986,520 55,303,927. 45,865,017 27,230,698 493 44 
ij May 7.56,875,642 1,054,000 in) 28,895,895 52,952,116 44,541,492' 26,429,747 49s 

14.36,361,981' 111,000 out! 28,601,010 52,145,557 43,757,829 26,210,971 50; — 
21 37,706,963 783,000 in| 28,380,490 54,666, 44,683,314 27,776,473 505 

28' 57,715,627 223,000 in 28, 53,577,727 43,491,071 27,896,562 52 — 

| June 437,600,597, 311,000 out) 28,639,505 52,419,113 See 27,411,092 523 — 

i 11, 37,849,002 5,000 in 27,389,115 53,956,981 43,846,278 27,509, 515 - 

18 38,493,511 417,000 in 28,232,885 56,036,281 45,137,294 28.710,62t 513 — 

i 25 58,416,702 184,000 in 28,653,080 59,336,687 48,949,34] 28,213,622 474 — 

|| July 237,047,586 564,000 in) 29,629,920 61,370,275 53,418,127 25,867,666 424 — 

| 9, 37,391,226 1,097,000 in| 29,621,475 51,801,232 43,609,619 26,219,751 —_ 

16, 38,229,205, 754,000 in; 29,391,355 51,109,104 41,872,571] 27,287,850 53¢ _ 

23 38,727,071 694,000 in) 29,460,195 51,595,259 41,958 69) 27,716,876 533: — 


Subjoined is is our usual table, aftording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| the Price of Wheat, and the Leading Exchanges during a period of 
| three years corresponding with the present date as well as ten years 


_ back, viz. 
an ee ee - 
| At corresponding date | July 22, | July 27, July 26, | July24, July 23, 
Fs with the present week, | 1903. 1910, 1911. 1912. 1913. 
| Circulation (excluding) £ | £ £ £ £ 
| _ Bank post bills) ........ | 29,468,090 28,611,850 29,189.320 29,331,640, 29,460,195 
| Public de | eee | 7,238,163 15 343,763, 9,290,930 18,372,933, 


| Other deposits 
{| Government securities. . 
i} Other sex 


15,342,84 17,371,517 14,967,286 13,983,532! 12,75: 
i . . Jer "| 26,016,874 29,643.303 28,436,705) 33,875,195 29,182,120 
}| Reserve of notes and coin! ts 30,497,473 30,422,028 30,282,216, 27,716,876 
Coin and bullion .......... 555,691, 40,659,323 41 161,348 41 163,856, 38,727,071 
= perth nm of reserve to! 52 _ oti | 508% 
NE esceteted cota % % | » § 
Bank rate of discount ....| 3 . 3: % ae 
Market rate, 3 months’ bills 2 


te 2% 3 
Price of Cc nsols seeeseoeds | 91 81 af 


Price of si 
Average price of wheat.. 


_ Ha iburg (3 month 2D 
\| Cleari ng-house return .. 
\ The: amount of the ‘‘ other deposits " 

| S@curities,’ 


i] excess of £14, 455,632; 


| 1912 an excess of £7,843,320. 


In 1913 there is 
£10, sf 9 I gl. 


Ye 3% 4% 
ver per oz. ....| th 249d aed 27jd 2734 
a tia 323 38210d | 33s 6d 


| Exchange on Paris (abort) ss. ll 64 a 20 i 12, sip a 5 
| — Amsterdam (short)..| 12.13-19 | “iad yi 20: rs 
| 616 


36.25 20 
20. 


n ....i174, mits 00 234, etl wale | wick, 287,371 000 


compared with the ‘‘ other 
‘ showed in 1903 an excessof £15,227,405; im 1910 an 
in I91r an excess of £18,088,079; and in 


an excess of 


BANKERS’ CLEARING RETURNS. 


The fol! ‘owing figures from the official returns show the amount 


_ bill ‘s and cheques cleared at the Bankers’ 
pecial Gays are given separately, together with the 
or decrease to date i in each case :-— 


Country 





Weeks Ending | Town Clearing. Clearing 
J 1913. £ £ 

—” : 1 to May 28...... 6,163,203,000 569,120,000 
’ 342,678,000 26,107,000 | 

252,670,000 28,598,000 

524,396,000 28,171,000 

244,355,000 23,725,000 

400,279,000 25,715,000 

294 33,494,000 

305,491,000 293,340,000 

241,806,000 35,565,000 - 

8,572,173,000 789 843,000 

8,232 348,000 723,759,000 

+ 339,825,000 + 66,074,000 

= 412 % = 907% 

14,654,711,C00 1 307,062,000 

13,332,457,000 1,221,420,000 

i + 1,262,254,000 + 85,642,000 

- 942% = TO0% 


Clearing house. 


total increase 





- 


| 15,961,773,000 | 


| 14,613,¢77,000 
+ 1,347,896,000 
= 922% 








SrecuL Das. 


‘*Fourths'’ of the 


Stock Exchange Pay Days. Consols Pay Days. | Month. 
Date. } i. = : Date rea Seah mg, Date. — 
1913. £ 1912 BS i m3 £ 
Jan. 1 to Feb. 27 365,877,000 Nov. 6 49,296,000 Nov. 4 59,839,000 
ME Eiinceceeece 30,158,000 Dee. 2 67,11),000 Dec. 4 52,27] ,000 
seeuéenne 80,985,000 1913. 1913 
Age. Tl...cccccee 90337,000Jan. 3  55,782000Jan. 4 50,759,000 
Reeseccece 92,247,000 Feb. 5 55,778,000 Feb 4 52,070,000 
. Mitenesecace! 98,824,000 Mar. 3 81,296,000 Mar. 4 52,826,000 
Liadeenas< 90,430,000 April 2 61,538,000 April 4 55,719,000 
SNE Biivetnacicns 101,833,000 May 2 55,965,000 May *3 55,688,000 
iaxccesesesl 68,405,000 June 2 72,300,000 June 4 56,662,000 
July ll pemahtke ot $2,506,000 Ju 2 74 S41 000 uly 4 55,923,000 
Total, MG cave | 1,181,603,000 457, 498,000, «- | 379,647,000 
Ccrresponding 
total, 1912....|  1,293,109,000 407,021,000... 372,988,000 
Inc. or Dec. (/'— 111,506,000 + 50,477,000 .. + 6,659,000 
in19]3 ....i|= 8.62 % = 1240% a = 178% 
Gross total in 1912 ~ 2,362,212,000 ee 678,652,000 568,756,000 
Ss eee 2,218.700,000.. 733,430,000, .. 596 865,000 
Inc. or Dee. | i+ 143,512,000... — 54,778,000 .. — 28,129,000 
in 19] | b= 6°47 % a = 746% ' .. =» 41% 
* The fourth fell cn Sunday. 
PROVINCIAL CLEARING RETURNS. 
1913, 1912. — or Dee, 
MANCHESTER- £ £ a \¢ 
Jan. 1 to July 12...... 200,782,400 178,493,200 + 22289200, 12-49 
Week ending July 19.. 6 648,300 6 355, 900 + 292,400 4-60 


Total to date........ 207, 430,700 184, 849,100 + 22581600 ‘12: 22 
LIVERPOOL— 


Jan. 1 to July 12. sv. 129,493,190 124,859,900 44,633,200 3°71 
Week ending July 19.. 4,519,600» 4,295,800'+ 223,800 521 


Total to date........ 134003, 790129,155,790 +4,857,000 3°76 
BIRMINGHAM— 
Jan. 1 to July 12...... (41,877,100 37,576,400 +4,300,700 11-44 
Week ending July 19.. 1,524,100 1,249,800 + 274,300 21°95 
Total to date........ 43,401,200 58,826,209 +4,575,000, 11°78 
MNEWCASTLE-ON-TYNE— 
Jan. 1 to July 12......, 33,208,800, 28,596,700 + 4,612,100 16:13 
Week ending July 19.. ___ 937,900 810,800 + 127,100 1569 
Total to date........ 34, 146,790 29,407,500 +4,739,200 16-12 12 
BRISTOL— | 
Jan. 1 to July iisial 19,007,000 19,277,000 — 270,000, 14 
Week ending July 19.. — 722,000, 696,000 + 26,000 3&7 
Total to date... | 19,728.00 19,973,000 — 244,000 1-4 
LEICESTER— 
Jan. 1 to July 12...... 
Week ending July 19.. 
Total to date........ 


NOTTINGHAM -— 
Jan. 1 to July 12...... 
Week ending July 19.. 


Total to date........ 


8,370,100 7,487,800 + 882,309 11:78 
266,890 __235,500'+ — 35,300 14-26 


8,636,900 7,721,300 + 915,600 1186 


9,951,500, 9,143,100+ 808,400 8:84 
320,200 265,000 + 55,200 20°83 


10,271,700 9,408,100 + 863,600 918 





FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


July 24, July 17, July 25, __ oF Decrease. _ 
1913." 1913." | 1912 Wek saan Sine 





ASSETS. z £ 2 
Coin and! bullion—Gold.. 134 055,000 133,147,000 131,878,000 + 908,000 - 357,000 
Silver. Seaton 24.954, - sa ptoe + 100,000; — 6,892,000 
Government securities .. 000 
Discount and advances... 92,504,000 92,838,000 71,605,000 — 334,000 + 20,849,000 
LIABILITIES. 





WROD» daccceaceccssesess 238,083,000 222 699,000 203,534,000 —4,516,000 + 14,549,000 
Government deposits.... 14510,000 10,948,000 11,832,000 + 3,562,000 + 2,678,000 
Private deposits ........ 27,850,000 24,899,000 30,934,000 + 2,951,000 — 2,184,000 
NEW YORK ASSOCIATED BANKS. 
July 19,. July12, July 20,, Lest 
1913. 1913. 1912. Week. Last Year 
ASSETS. £ £ £ £ 2 

Specie ..... Metiiensenens 68,344,000 68.300,000 70,632,000 + 44,000|— 2,228,000 

Legal tenders .......... 16,944,000 16766,000 17,852,000 + 178,000 — 


ers 
Loans and discounts . 


888,000 
. . 386,213,000 385,758,000 407,794,000 + 460,000 ~—21,576,000 
LAABILITIES, 
Circulation.......... 


“ 9,335,000 9,320,000 9,188,000 + 16,000+ 148,000 
Net deposits (inc. U. 


Government Scnae 368,295,000 358,008,000 380,452,000 + 283,000 —22,136,000 


; Reserve (Specie & Notes) 89,303,000 88,948,000 88,434,000 + 356,000 + 842,000 
| Legal reserve ......-... 85,288,000 85,066,000 85,331,000 + 222000— 43,000 
Excess of actual reserve 4,018,000 5,882,000 3135,000 + 136,000'+ 885,000 
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AMERICAN 


Name. 


Alabama Gt. Bouthern* 
Atchison, Top., & 8. Fe. 


Atlantic Coast Line =| 
= 


Baltimore and Ohio* . 
Chesapeake and Ohio* . 
Ohicago & N. Western. 
Chic., Burl., & Quincy . 
Chicago, Mil.,& St Paul* 


Delaware and Hudson* 
Denver and Rio Grande 


Illinois Central 
Interoceanic of Mex.* . 
Kansas City Southern . 
Lake Shore & Mich. So. 


Louisville & Nashviile. 
Minn. St. Paul (S00) .. 
Miss., Kansas, & Texas* 


New York Central .... 
N.Y., N. Hav., & Hart.* 
N.Y., Ontario, & West.” 
Norfolk and Western 


Pitts, C. C., & St Louis, 
Phila. & Reading Riy.* 
Phila & R. Coal & Iron* 


THE ECONOMIST. 


RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


Receipts for Week Ended 


July 15 Traffic 
att ——— I per Mile 


in| 


_ |Oattle, &e 
\Cor'ap'n’e|* 


® Wee 


t ond 24s 


rH {26 
" S39 


set | tes 
7,400 {157 


Oe & 99 © 
Dm ye 
RLSSs 


590 137, 020 

315,000 503,00 

| 1%,040 13,045 

eee i134, 40) 131,759 
.| 1,9683 +0678 169,000 163,000! |333,000 529,000 
967 82,200. 31,690/113,890 109,590 

pe 61,377 16, 676, 76,052 73,592 

oe . , 13,090 12,335 

‘a | 423 "go3| 14:9 2,222 2,254 32 | 52 

mi 794} 15,145 2,030, 17,175 17,C65 193 |217 


+ 
+ 
- 
+ 
+ 
T 
135 
> 
+ 
+> 
+ 
+ 
+ 
+ 
+ ié 

12.734 12,1¢2 + 632 j503 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 


12,000 jes 

995 |156 
2,641 j225 
9,003 72 
4,300 Li? 
2. 469 | 16) 

735 1516 


2 
14 1,88i4 |110 200 167,000 277, 00° 273, 900 4,000 {175 
34 | 1,734 | 97,773,137,786 236,559 224.696 
15h} 3,436 4,755 8191 8,17 
27 207 | 5,400 15,400 18,800 1 
18 «119 os ais 1,100 
3) 3 | 2,090 
76 7,709 


A | 654 |X, aa ine 115,768 102/980 
12% «(18h > 16,511 21,081 20575 


1,114 | 1,116 55,100 134,890 90,690 
471 | 471 21,490 55,100 44,900 
8,360 4,820 15,180 12,490 
| 3,329 14,423 14,116 
11, $1,290 111,830 97,102 


80 8 14 (7,331 6,958 
100 «(160 1,666 5,973 6,025! 
661 | 661): 1 
-.-| 1,1302)} 11203 i 
| 838 Be | 5,739 


16 15 
500 ; 91 
33} 9 


2 | 9% 
146 | 97 


44,220 {121 
10,299 {117 
690 | 38 
312 | 23 
24,700 | 87 


425 | 92 
? | 37 
3,440 48 
2,039 | 29 

1,19) 22 


0,050' 27,475 23,935! 
4,672 32,941 30,842] 
6.265 12.003 10,834) 

i 


RAILWAYS MONTHLY STATEMENTS. 


A 
2 
= 


Period. [Ending Gross. Ine. or Dew Inc. or Dec. 


lmnth May 31 
il mnths 31 
lmnth 31 
1l mnths 31 
lmnth 31 
li mnths 31 
Imoth June 
12 mnths 
lmnth May 
il mnths 
Imnth 
ll mnths 
lmnth Apr. 
10 mnths 
Imnth May 
1 mnths 
lmnth 
ll maths 
lmnth 
5 maths 
Imath 
il mnths 
lmnth 
ll maths 
Imnth June 
12 mnths 
lmonth 
11 maths; 
lmnth May 
11 mnths 
Imnth June 
12 mnths 
lmnth May 
il mnths 
Imnath 
ith mnths 


$ 
+ 59,000 


aie 

38 
*. 
2 


3 
y 
ais 


ete 
Seeess 
in 


Re 


SSS8SS8E8 
8 


mr 


oO > 
= Yip So; 
$3 
no 
poof 
3 Ss 
ee te 
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ew 
one 


BR 
ARN OAR 


"OD = 
> 
~ SS 


SB 
ty 


% 
i 
SSSSSS8232 


Ky 
BS 


i 
BELL EL 
- 
£ 


+) iti lbeit+it+t 
& 


Fo 
& 

af 
§ 


: 
ee 
SEEE8! 


F~Z. 
REZE 


eeeges 
seeesee 


Bege 
2 
8 


14, 675,000 4 


S888 


1,C71,000 4- 
10,024,000 + 
275,000 — 


= Sorte Sok 
SSLRSER SES 
BEEEGEE 
BENE 
g 
| 


gUENB ER: 


7s 


gbyoSob 
SBRS 
3 


2 


a 
SESE888 
$4 4444444 


S8S8e288 
Pi b+tt+tt 


% 
SSSSSess= 


se 
— 
o 


 - SP 
~ 
oo 


of 
3D 
Po 


~ 
b 
Oa 


ao 
gas 


o™ 
& 
P. 


SSESSSSS58s 


~ 


Imnth Apr. 
4moths 
Imnth May 

il mnths 
lmath 

11 mnths 
lmoth 

tl moths 


Pee 
S223 
SER EGRERSRas 


SRERSESSEES 


oO 
> 
o 
oN 
PESS 
: 


ow 
~~ 
ws 
> 
& 
. 
MNO rr 2S 


e3ue© 

GAS Fo 1S SBS S| 
= 
< 


Bb 
BSEETR 
£ 


o 
- 


Una 


lmuth June 3. 
6 mnths h 
lmnth 
6muths 
lmath Apr. 
4 mnths 
lmnth May 
11 maths, 
lmnth 
ll mnths 
lmnth 
il mnths 
lmnth | 
ll mnths 
Imnth Apr. 
10 mnths 


rr. 
~ 
roe 
a> 


ER 
ZF 


Pree 
$3 
S28 
B 


3 
uo 
£ 
a 


= 
Py 
BSi 
~ 
ow 
pr 
QoQ 
é 
oO 
5! 
oo 


38 
Suereeseuecereucere 
od 
&. 


SS8SsS82 


- 
or 


FAH FEFEFE EH ttt tt tt tt tt 
ee ar 


3 
g 


. 


HF Ben 
38% 


BB 
See 


” 
- 


+ 8688,000 
; 34,000 
+ 1,057,000 
+ 398,000 
++ 4,680,000 
+ 751,000 
+10 146,000 
'4- 295,000 
+ 7,005,000 
+ 412,000 
hy + 2,879,000 
oR 422,000 '+ 95,000 

Sl 4,165,000 + 557,009 


* Net earnings before deducting taxes. 


gy By 

BES 

siiest 
SB8888 


i 


~ 

i] 

2 
eB rs 


~ 
- 
Ss 


&  BroP oe 
cave 

88 
FESS 


tbttttttt ltt i tettet bth ttt bt tt tt 


les £ 
‘ebeeeeee 


| 


3,490 104 107 


23,855 [135 1 


4,806 [174 i 
458 |169 || 


ae Week. Passengers, bc. 
| Decrease. 1913 1912 


** ** 


81,333 72,957, 

659,400 601,109, 
1,626, 200 1,613,703, 
1,497,390 1,320, 329, 


1 }5,653,000 3,427,029) 


14,965 14,09); 
1,482,200 1,354,649 
5,632,090 3, 423,009, 
1,856,020 :,735,6- 0! 
1,517,171 1,275,627) 


2,852 resi 
423,053 $31,520, 
2,531,000 2,371,009] 

L, 944,715 1,751,057, 

93,930 “108,175 


| 
20,69 18, 465) 


2,013,940 1,929, “351! 
125,629 115,713 


.09.9001.093 104 
470,500 442,2))} 
138,100 123,772) 
160,051 165,82! 
993,100 913,020] 
63,031, 63,435! 
103,63. 
33,652 
403,471 
154,229 


Name. 


Brazil Railway* 


| Canadian Northern 


Canadian Pacific* 


| Grand Trunk System* { lmnth (Apr. 
Mexican Railway* ... 


National of Mexico* . 


1913. | 1912. | 


Aggregate Receipts this Half-year. 


Increase or "Goods, ec. 
Decrease. 


| 1913. | 1912. | nea. 
| | 

& #8); 8 
| 


ee * * 
. * | ** 
* * ** 


** ‘* } 

223,314 182,330) + 45,964 
2,045,590 1,638,390) + 407,290 
1,426,293 1.371, 60) + 5 4,600 
2,113,09) 1,920,890) + 193,20 
4,366,990 3,846,00)) + 510,¢00 

338,833 277,675 + 61,158 
1,995,772 1, 83h, 233} + 103,473 
4,925,090 4,335,000 + 530,099 

914,890. 869,43) 54,109 

459,555 42),835, 


[July 26, 1913. 


Aggregate Total this 


aialf year, 


Increase or jelheadinpe 


we at 


35,441 {1,771,597 1,525,522 


499,32) 404,55 


45,4): 36,422 
59,831 53,02 


5063900 4.483, 
4,095,555 5,336,276 
155, 553 123,763 
11,80 ee 


93,173 614.025 573,314 
10,916 471,859 426,843. 


90,999 1,630,100 1,473,690) 
23.330 578, 5)) 526,699 

9,323 140,53) 13,80) 
14,693 119,878 109,959 
$1,290 1,761,100 1,557,220 


3,615 | 23,855 
3.447 53,617 $2,235 


8,973 65,233 54,55 
6,851 | 487,914 431,52 
381,934 365,616 

$74.09) 7,591,0)) 5,855,9)) 
9,081,379. 2, 337,52 
253,233 223,95 


+ 

+ 

f 

i+ 

+ 

+7 

+ 

(tT } 577379 533,99 
"2,139 $2,165 44,747) 4 72,763 63,222 

aie 

+ 

+2 

+ 

+ 

+ 

+ 

+ 

oa 


2,606 


216,93+ 182,74 
2,627,055 2.434.175 
993,433 516 55 


2,739,199) 2,437,720 

1,049,00) 953.8) 
278,63, 253,572 
299,923 273,53 

2,760,230 2,485,2). 


92,916 83,340 
154,243 149,419 


14,812 324,45) 236,030, + 613,112 573 83 
12,054 452,80. 425.575. + 25,225 | 851,272 825012 


6,25+ 196,521 136,351; + 13,260 | 35),85- 


lmnth Apr. 30 
4mnths 30 
® lmnth June 
**\ 12 mnths 
lmnth May 
ll mnths 


{ 4mnths 
| lmuth May 


+++t++4+4+4+ 


5 mnths 
lmnth ate 


ub muths 54, 274, 00 — 2, 356, 000 | 


® Net earnings m before deducting taxes. 


+ 
¢8 
i 
SSS 


354,32 


£570,000 — 5 
542,000+ 121,000 
6,049,000 + 953,000 
3,504,000 _ 176,000 
42,¢18,000+ 3, —- 


20,855,095 — 1, 059,000 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


Name. 


Inpiay. 
Assam soe - 
Bengal & N. West rh) 
Bengal Nagpur. . 
Bombay, Bar.& C.1. 
Burma 
East Indian 
G. Indian Peninsula! 
Madras & 8S. Mabr 
South Indian 
Southern Punjab . 


CoLoNtIAL. 


| Canada Atlantic . 


Canadian Northern 
Canadian Pacific . . 
Grand Trunk ... 
Grand Trunk Pac.! 
Grand Trunk West. 
Detroit, Grand H 
Mashonaland 
= bec Central 
odesia Railways, 
Forgiey. 
Anglo-Chilian .. 
Antofagasta 
Argentine N.E .. 
Argentine Trans... 
B. A. and Pacific .. 
B. A. Central .. 
B, A. Gt Southern 
B. A. Western . 
Central Argentine. 
Central Uruguay. 


C.Urug.( Bast. Ext.) 3 


Cc. Urug (West. a) 
Cordoba Central . 
Costa Rica .... 
ee Central . 
ian Delta . 
ee Rios... . 
Gt. West. of Brazil 
Leopoldina 
Manila 
Mexican 
Midland Uruguay . 
Nitrate (2 weeks). . 
North-West Urug 
Ottoman 


-| 3 weeks) 1 
. 12 maoaths\June 


United of Havana 
West. of Havana. 
afra and Huelva. 


. 8 mnths | May 


- Smnthsa/\June 


. 3S weeks, ‘July 


RECEIPTS. 


Mil Receipts for 
| Period Endimg age. Week. 


_ tor — “TSF or — 


“Rs. 


12 weeks June P \ 
\12 weeks a 00 15 oth 


113 weeks + 
16 weeks July 119) 

12 weeks Jtine 2; 
16 weeksiJuly 194 
16 weeks! 9} 


Total Receipts. 


1913. 
Ks. 
12,72,228) + + 
52, 62,535) — 


+ 24,000) 1,00,38,000! + 


13 weeksiJune at 000! +- 23,460) 1 "08, 76, % 


. 13 weeks! { | \ 
\13 weeks, at it pee 


| 3 weeks July 
3 weeks 


eepsbee 
esENsst 6 
+++4+ +t++ 


| 3 weeks 
3 weeks 


27 weeks iJ an, 
8 mnths! aay 


! 
3maths! Mar. 
“129 weeks July 
3 weeks 2 
13 weeks’ 
3 weeks 


s sBz 
ee 


SZE88 


s 
l+l +++ 


3 weeks July 
3 weeks! 
3 weeks 


peS¥SSBSe— 
s83888E 


Fr 


30 weeks! May 


~ 
re 
. 


-10days (June 


3 weeksiJuly 
2 weeks} 


eeene: 


Bay 
8888s 


No 
tl ttl ttttt+ttt+t++ 


12 mnths\June 
2? weeks\July 
12 mnths/June 
13 weeks) July 


ob 
Ese 
+ 


| 3 weeks. July 
| 2 weeks! 
‘12 mnths|June 
3 weeks/July 


| Sweeks! = 19. w+ 87 
Smnthsi\Mar. | Sait 


as 


++1+ 
&¢ 


a 


72,4, 834 + 
14,70,994 


p22 » 
wv “PS 
—~ 
6 


Ben 88s 


Sees 


rete 


dye SES 
EERESZRSESESRE 


~ 
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BANK OF NORWAY. 


= July 16, | July 7, | July 16, Last 


1913. 1913. 1912 Week. Last Year. 
ASSETS. £ £ £ £ 
WUD .cicconnennzaueoanes 2,512,000, 2593,000 2255,000— 41,000+ 259,000 
Balance abroad and 
foreign bills......++e++- 1,597,000, 1,478,000 1,175,000 + 119,000 + 421,000 
oreigt 10V nment se- 
Foreign Governmen” .| 08000} 908000 S18000 .. — 15000 
Discounts and loans...... 4,187,000, 4 341,000; 3,905,000 — 154,070 + 232000 
Li . s. | 
Notes in SeeenEEERsoxsos 6,118,000 625,000 5,422,000 — 148,000 + 696,000 
Deposits at notice........ _ 332,000 343,000 €09,000— 11000 —_ 277.000 
; BANK OF RUSSIA. 
June 2°, s "a : 
July 1/14, July 6, July 1/14 ast 
1313 1913. 1912. Week, [ast Year. 
Asses. £ £ £ £ £ 
el... saccaonmesuan 142,332,000 141,870,000 130 653,000 + 462,009 + 11,679,000 


Balance abroad.......... 18,397,C00 18,527,000 21 737,000 — 130,000 — 340,00) 
Sijver and subsidiary coin 7,67€,000 76'0,000 7,949,000+ 66,000— 273,000 
Securities and short loans 48,549,000 45,398,000 38 896,000 + 3,151,000 + 9,653,000 
Other loans and advances 39,071,000 39040,000 30,186,000 + 31,000 + 8,885,000 
Securities belonging to 





BANK OF SPAIN. 


July 19, July 12, July 20, ~—sLast 
1913. 1913. 1912. Week. LastYear. 
ASSETS. £ £ £ £ £ 
Gold ......000. bbnnceninn 38,358,000 18 327,(00 17,059,000 + 31,000 + 1,299,000 
MT snthenednomeede cox 29,884,000 22,837,000 36,137,000 + 47,000 — 255,000 
Loans and discounts .... 27,099,000 27,755,000 30,632,000 656,000 —3,583,000 
Spanish 4% stock........ 13,779,000 13,77S,000 13,779,000 ee eo 
Treasury bills, obliga- 
GN as bcncexecaks 6,000,000 6,000,000 6,002,000 ee os 
. LIABILITIES. 
Circulation........ 75,214,000 75,429,000 73,033,000 — 215,000 +2,121,000 
Deposits and curre nt 
accounts ............. - 17,070,000 17,052,000 18,814,000 + 18,000 - 1,744,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at I8per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £ American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week : — 


SOME «cxxceccrceeel 11,499,000 11,086,000 12,6(6,000 + 413,000 — 1.1¢7,000 Last sae Mon.| Tues.| Wea.| Thar | Fridy 
Miscellaneous . 3418,000 2576,C00 2.389,000 + 842,000 + 1,029,000 _ j 
nee aan pe eee $002,000, 2,376,00) —3,03°,000 — 2,376,000 | Bank rate....-.<-e.--......5.. a” la® a? g™ a® 4? la” 
270,942,000 269,109,000 246,792,000 + 1 833,000 + 24,150,000 | “EO‘uye' backers’ duatte ......38 3g 932 32S a vl 
| Notes in circulation... 146925,000 167,161,000 139 202,000 — 236,000 + 16,725,000 Sain eens a it a 4 ws, 
Cepital of the bank. ..---| §,500/000 —§,500)000 5,500,000. ee coo SmOMMS do IIIT : aid i : : a ed 
| mrescury account’ "2.2... $8730000 €4.S6n000 51-725/000 ~1:s76.000 + Loss 000 | Pec csc accicmcnn dy Seda dada Sk 
Miscellaneous .......... 28,883,000 37,285,000 5,335,000 + 1 $98,000 + 35,550,000 | Deposit allowances: Bants......3 3 3 3 $ 3 3 
Waabaseealae iaaeel 3,165,0C0 + 3,163,020 + 363,000 ee 3 3 & o 








210 942,000 269,109,000 245 792,000 + 1.833 000 + 24. 150,000 
_ IMPERIAL BANK OF GERMANY. 


July 15, July7, July i3, Last 
1913. 1913. 1912. Week. |Last Year. 
ASSETS. £ : £ £ £ 
Coin and bullion ........ 71.14 7,000. 63,575,000 64,038,000 + 2.5 6,000 + 7,044,000 


57,971,000 69,291,000 £8,064,000—115:0000 - 83,000 
. 96,68 5,000 106 601,000 87,001,000 —9 918,000 + 9 682,000 
"OUNTS...+..+- (34,815,000 34,953,000 35.061,000 + 1,863,000 — 315,000 


Note circulation. mm. £4 953,000 below ‘the tax free free maximum, against t £8, 310,320 


Discounts and advances. 
LIABILITIES. 


| above the tax free maximum last week, and .£8,60),50) below the tax free 
| Maximum last year. 


_ AUSTRO- HUNGARIAN BANK. 


“July 13, July7, July J5. Last 
1913. 1913. 1912. Week. Last Year. 
ASSETS, £ £ £ £ £ 


Coin and bullion—Gold.. 

) Silver, 

Discounts, advances, &c. 
LtaBiLiti’s 


50 560,000 50 505,000. 51,592,002 + 55,000 — 1.032,000 
9.407,000 10540,000 12 255,000 —1 133.000 — 2 829,000 
9,410,000 9670,000 36,142,090 260,000 —27,052,000 


Cireulation............. . 9.029.000 96 468.000 89,774.00) — 3.439.000 + _3.255,000 
NETHERLANDS BANK. 
Jaiyl3, July 14, July 20, Last 
1913. 1913. 1912. Week. Last Year. 
; ASSETS £ £ £ £ 
Coin and bullion—Gold.. 12,107,000 12.106,000 12,014,000 + 1,000 + 95,000 
Silver 667,000 641,099 974,000 + 26,000— 307,000 


Discounts and advances 14,114,000 14,834,009 13,103,000 — 720,000 + 1,003,000 


LiaBILITIES, 


Notes in circulation .... 26,214,000 76,647,009 21,515,000 — 433,000 + 1,632,000 
PIROD ou: .scaksediek. 555,000 764,00) 277,000 — 203,000 + 278,000 
ees BANK OF ITALY. 
~ June 20, Juneiv, JuneSO, Last as 
1915, 1913, 1912, Week. Last Year. 
AssrTs. z z £ £ £ 
I cies otc tas 50,118,000 50,213,000 461-8000 — 95,000 + 3980,000 
| Inland bills.......... 2°. 16 239,000 15,041,000! 19,523,000 + 1,238,000 — 3,225,000 
Foreign bills ........... 2,'06,000 2800,000, 2804,000+ 6,000 + 2,000 
SINOD cininenne sting 28 1,000 3,675,000 5,754,000 — 834,000 — 2916,000 
Government securities .. 6 247,000) 6,422,000 6,652,000 - 175,000— 415,000 
TARILITIES 
Note circulation cunpeei €1 734,000) 60,996,000. 64,818,000 + 732,000 — 3,084,000 
Deposits ..............0. 8 335,000 7,511,000 6,242,000 + 874,000 + 2,143,000 
BANK oF SWEDEN. 
duly 19, July 12, . July 20, RSH 
1913. 1913. 1912 Last Week Last Year. 
Gold . £ £ 2 z£ £ 
Bend nas -s+-s-++esseeeees 5,701,000 §702,000 §,341,000— 1000+ 30000 
mce abroad and 
gifSteign bills .......... 3,783,000 419,000 5,995,000 — 236,000 — 2,212,000 
Swe ish and foreign 
Government seeuritves 1,067,000 1,067,000 1,315,000 — _ 218,000 
“sounts and loans .... 7,513,000 7,566,000 5,524,000— 48,000 + 1,993,000 
Notes ee es 
mein circulation ..., 211,204,000 11,437,000 10,808,000 — 233,000 + 386,000 
- BE notice ...... 3,034,000 4,002,000 2,588,000 + 82,000 + 496,000 
— NATIONAL BANK OF BELGIUM. 
July 19,” July 12, July 18, Last 
ths —- —_ Week. pane Fe. 
1 Nand ‘ ; £ 
Oten nn bul OE cca 12 €51,000 11,837,000 10,154,000 + 214,000 + 1837,000 
lotic, 23917,000 27,681,000 26,326,000 — 767,000— 9,000 
Ne ou : : = 
aoa ‘on .... 39,097,000 39,344,000 37.015,000 - 547,000 + 2,081,000 


5.554,000 3,392,000  3.880,000 + 
- SWi88 NATIONAL BANK. 


__ 152,000 — 326,000 


| July 15, ns, Jul, - Last 

Sn oo 1913. id be fant Seem: 
} 2 @nd bullion Gold etanene €,779,000 eessen » 1,000 + 127,000 
| Discount and aden Y@F 2428,000 1015,000 — 502,000/+ 103,000+ 616,000 
i] Song, MAABELI ‘anccs.. 4,489,000 4,729,000 47,000) - 231,000 — 245,000 
| SOtes in ¢ ; ! 

Deposits “8!9" ..-. 19,737,000 11,029,000 10,70 ,000\— 272,000 + _ 56,000 
2,°81,000 1,714,000 1,675,000 + 457,000 + 503,000 


The following is a comparison with previous weeks :— 
————_.-.-— 











te: 
=? Bank Bills. Trade Bills.* 
36 |—————_- ———— 
a 3 Months. 4 Mx athe. 6 Months. 5 Mont hs. 4 Mo: mths. 6 Months. 
1% | % * | % % % % 
1913. i ' 
May 9../5 | $5 i 3H 2 3 a ‘ 
16 |5 3 33 3 44 4 
23 3 3 i $f a 4 
30 | 4 SH 3 3ta af ‘ 
June 6..) 4 3) 4 4 5 5 5 
13 4 4%, 4 5 = 53 
20. .| 4 ft 4 4 5 5 5 
27..44 | 4 2 at 4 4 24 #25 
Jaly 4../5 4 f 4% 4 4 4 5% 
1L../5 44 44 43 4 5 i 
18. .)5 4 4 if 4 5 
3s Is 4 4 4 5 





* These rates r range. from thoee current a very best paper to those paid 
on bills for which the Bank rate is usually required. 


— RATES oF EXCHANGE ON LONDON. 


Rates | Rates 
| retest . ’ ’ Latest - . 
of Ex- Usance. r o Ex- Usance. 
Dates. change. Dates. change. 
Paris ...... July 23 25°23 Cheques Lisbon ...... July 24 45id Atsighs 
Brussels .... — 24 25°40} » |Maedrid.......— 25 27% eo 
Amsterdam . — 24 12143 Short. Italy ....... — 2% gone a 
Berlin .......— 25 © " Janeiro.. — 23 eis B0 dye at 
Do ...0... — 24 204 8 days Valparaiso .. — 24 id SOdys st 
Christiania.. — 24 182) Short, Buenos Ayres — 23 aa '90 dys et 
ee) — 25 294% | s Montevideo..June?2 Slgd SO0dysas 
coos) — 2 2418 \Caleutta ....July25 l/s ed 
| — 2 as 3 months Bomba eon | — 25 YS transfer 
New York ... — 24 4°33.25 GOdays HongKong... — 25 i/llg é 
Basle ..... — 24 2629) Shor. ‘Shanghai .. — 25 2/Rd 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open | Open 
--Bank Rate~ Market. Bank Rate~ Market. 
Changed. % % Changed % %, 
Paria .cccccce Oct. 34,943.06 © oo SE | Gomes 2.200. Ine. 23,°13.. 6 oe a 
Berlin ...... Nov.14,'12..6 .. 4 Geneva ...... Nov.27,'12.. 5 .. 
Hamburg .... Nov.14,°12..6 .. 4 Zurich ...... Nov.27,12..5 .. “a 
Frankfort .. Nov.14,'12..6 .. 4 88 Petersbrg.. Oct. 28,12. ri ++ nom. 
Amsterdam .. Jne.25,,15..5 .. 4 Madrid ...... Sep. 24,'03.. ee bi 
Brussels .... Oct. 16,'12..5 .. 4 Lisbon ...... dan. 9,°08..6 .. 
Vienna ...... Nov.15,"12.. 6 .. Stockholm .. Nov.14,'12.. a: ewe 
Rome........ Jne. 25,153..6 .. 4% | Christiania . - Mar.23,'12.. ee 
Turin........ Jne. 25,°15.. 6 43 | Copenhagen. July 2, °13.. 6 
At other centres the latest recorded quotations are :— 
% | Calcutta, Bank min. .........+.. 3 
New York (call money) .... «.. % | Bombey, Bank min. ............ 3 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
ebi.. : - SR cccsccve 6,000 Nil 
Mon., Brazil........ 103,000 
Tuoes., Bars ......+. 146,C09 
Wed., Bars ........ 184,000 
os Brazil........ 50,000 
Thors., Bars ........ 186,000 
Fri, Bars ........ 42,000 Net inflax...... 947,000 
947,000 947,C00 





* nth caine —- - . 
 aaeanallos = ae , ony J bare atom eae el 
i. ASS Allele tat = o" ca : os . a : 
“ hv le “ ~ » mas % weni ws . Phe sae » Loan “eee n — . = em Citing - ms 
y ~ neacity soos — * <9 na . 2 Fy ened ee eT . oe, bd r . “ fia 
% 2 alee a y f ¥ om " -— ™ as rem: : eyahn ee a i " . “ah aah tlhe fist 
, a envens : : cai Wes phere ¥ . 
pe ee tg : > . 
See bs , - , wn ne a e ese cae f . a oie stant atl on ‘ 
te tg Rk RCN aR IRS NO SM: " “ wn . a 3 . t 7 5 re =p b 7 ce 4 ‘ae ASA ic 4 ps , ra aa : " if fs YOR gp 
< “1 , : : : oa . ; ’ big 
i . m . a ‘ tow ait Paina Ps . wie being “i eae - =r ire Pn ar a 
en m nl ial t ss a eee é ” . " _- et 
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SILVER. 


Messrs Samuel Montagu and Co. report on July 24, respecting at tk: Broo —s 


the silver market: “ Prices have shown some improvement. 
On the 18th instant there was a sharp rise of ;',d to 27}d for 
cash and 27;,d for two months’ delivery. These prices were 
also quoted on the following day, but on the 21st instant a 
fall of $d occurred. Yesterday there was a recovery of yd 
in the price for cash, and 4d in that for two months’ delivery. 
To-day a further rise was recorded of 4d and jd for the 
respective delivery. The upward tendency has arisen from 
considerable buying orders coming on a dull and inactive 
market. A certain amount of nervousness as to the effect of 
politics in China is undoubtedly responsible for these pur- 
chases, which introduce an element of uncertainty into a 
market very scantily supplied from normal sources. The 
stock in Bombay has increased from {320,000 to 
£670,000, and the offtake is about 80 bars a day. Shanghai 
reports a stock of £5,825,000, compared with £5,750,000 last 
week. A shipment of £130,000 has been made from San 
Francisco to Hong Kong. The quotations to-day for cash 
and two months’ delivery are {;d above those fixed a week 
ago. Ithas been announced by the Decimal Association that 
the Standards Department of the Board of Trade has decided 
to adopt 200 milligrammes as the standard of the British 
carat (for weighing jewellery, precious stones, pearls, &c.), 
and it is believed that an order to that effect will be issued 
probably before the end of the year. The metric carat of 
| 200 silane is .00643, and the present British carat in 
use .00660 of an ounce troy. Though the British carat 
hitherto in force — of which 1514 equal a troy ounce— 
is at present, so far as the precious metals are 
concerned, only applicable to retail business such as 
that of jewellers, this step toward unification with 
the almost universal metric system is _ interesting, 
Last year a committee was formed to promulgate the passage 
| of a law making the metric carat effective throughout the 
United States of America.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 
d 
July Datei aie lata a el 27+ eeee 27 35 


ry Beswebcnenesteesesesadesuc QT ts eeee 274 
” Seer eeeeeseeeeeeseeseses a7 t eeee 274 
se seeeereee ee eeeeeeeeeeeeee 274s eece 273 
PT Disehekecsdeneivenneenes 274 eee 27 ye 
o° Ben 000s6eesesdcevessooece 274; eeee 278 


INDIA COUNCIL BILLS. 


beginning of the current financial year :— 


__LONDON COURSE OF EXCHANGE. 
* Usance, |—Priee Negotiated on *Change, 








SovutH AFRICA. 
London on 8.A. 
Sight eeeeeeceseeeese 
30 days eeeeeeeeeeee 1 ” % 
60 


” eeeeeeeeeeee 13 ” ” 60 » eeeeeeeeeeee 


8.A. on London. 


eee en RR 


90 ” eeeeeceeeeeece 23 ” ” 90 ” eeeeeeeeeeee 
3 


120 " seeeeeeeeeece ” ” 


eee, eee 








The India Council on Wednesday offered for tender 
Ks.2,000,000 in remittances on India, and the applications 
amounted to Rs.2,000,000 at Is 3 2g-32d to 1s 31-32d. The 
following statement gives the result of the sales from the 


Rs. £ 
April 1, 1912, to March 31,1913.......... 384,749,178 .... 25,743,710 
April 1, 1913, to July 16, 1913............ 87,560,999 .... 5,852,464 
Week ending July 25,1913 .............. 2,000,000 .... 132,831 
be on 3s Sosa o's 89,560, "5,885,295 
Allotments since last week :— 
Rs. 
Wednesday .... 1,5€0,000 in bills on Calcutta................ 5 
..-. 180,000 in bills on Bombay...... cones At ls 348d. 
oe v+++ 220,00) in bilis on Madras ................ ) About 10%. 
oe ees» 100,000 in transfers on Madras............ ‘ = Sid. 
‘ «+++ 2,000,000 in bills on Calcutta .............. At ls 393d. 
The amount to be offered next week will be Rs.2,000,000. 
EXCHANGES. 


Thurs,, July 24, Tues., July 22, 
Paris secccecccccececscesccecess| Cheques | 3 25 25 70 25 233 25 4 263 


Di800  wccccccsccccccccscccces. S Months 25 50 25 55 25 £0 25 55 
Marseilles ....sececesecccesces, e 25 £0 25 55 25 £0 25 55 
Amsterdam ..... ecccocccccoveee Cheques 12 2% 12 34 12 243 12 «3 

Ditto eeteeeee rt eeeeeeeees 3 Montbe 12 5 12 62 12 5a 12 6% 
Berlin ....... coccccoseces ° es 20 72 2 7 20 72 #2 6 
Hamburg eccccccccecce ° a 2072 2 76 2 52 2 76 
Frankfort ..........+ eccccccccce " 20 72 20 76 20 72 WW %6 
Vienna and ‘Trieste ......+see (24 58 24 62 24 59 246 63 
ANSWEFP......cecccccccecccosess » |3% 7 2 7 2% 7 2 75 
Bt Petersburg .....cccscccscces " 248 24 2428 242 
BEOBROW cece <cocccevcceceoucscees "“ 248 24; 22 243 
Soman, Hates, So. eeeeeeeeseee ow 26 25 26 30 26 224 26 274 
M » Barcelona, &c, ...eces: " 43% 4,5, 43 43 
Lisbon eee eeeeee eeeeee everecece! " 44 S4ea 44 45 
PEE nonsdebetncedaesuses ee 3% 6 28 65 25 6 2 65 


4% dis. Sight ...........006 @ % dis. | the money market sustained the gilt-edged section. 
3O days eeeececeeece t a) 
” 0 





—- 


(July 26, 1913, | 
AUSTRALIA, | 
London on Australia. Australia on London. 


Cable......,, 100! 

983 OnDemand.. Par. He On Demand., 100; | 
30 d/s eereee ee 30 d/s eereee 8} 

97 60 d/s eeeese ee 984 60 d/s eeeeee Bj } 


GOLD POINTS. 


The following are the standards for gold poinis of the | 
principal gold exchanges :— ! 
25 304-4 p. mle for us | 20.525 per mille? Cope 

— ‘ ru ‘ 89— i | 
——_  iu———  \@ade«. -~°! 
25—1: p- mille agst us, 20.33—5 p. mille agst us  4.827—8 per milk agua 


LATEST EXCHANGES. 4 
The latest exchanges are :— 
French ‘‘cheaue”’ exchange.... 25f 250, or 1 per mille for us, 
German short exchange ...... 464pf, or 2 per mille for us, 
New York ‘‘cable transfers’’ .. $4.873, or 14 per mille for us, 


NOTICES. 

The Standard Bank of South Africa, Limited, have estab. 
lished a weekly agency at Van Wyks Dorp, 30 miles from 
Ladismith, in the Cape Province. 

London City and Midland Bank, Limited.—We mach | 
regret that in the statement of bank accounts on page 142 of 
last week’s issue the figures of the London City and Midland | 
Bank for the end of June last were incorrectly stated. The | 
correct figures are set out this week. 

We are informed that a sub-branch of the Union Bank of | 
Scotland has been opened at 55 Portknockie, Baofishire, 
under the charge of Mr Charles Taylor, agent at Culles. 
Attendance at Portknockie will be given on Tuesdays and 
Fridays. 

Weare officially informed that the Stock Exchange will be | 
closed on Saturday, August 2. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. ACCOUNT. 
July 29. July 30. 
Consols, August 1. 
The week has produced a curiously mixed set of market | 
conditions. Abroad the affairs in Mexico, China, the Neat 
East, and the Transvaal have contributed fresh factors of 
depression, with occasional gleams of blue sky. Consols at | 
one time rose to 734, mainly on the optimistic speech made 
by Sir Felix Schuster at the Union of London Bank meeting. 
But the improvement was dulled by new issues, and the pro 
mise of more. The Home Railway market suffered from dis 
appointing dividends by the Lancashire and Yorkshire 
and the Great Eastern, the latter especially being 4 
nasty jar to previous anticipations, but Friday's declatt- 
tions improved matters. Foreign bonds stood the various 
shocks fairly well, all things considered; and the Chita 
scrip, which dipped to 2} discount, hardened to 1 
discount before easing off to the neighbourhood © | 
2 discount. Americans remained good for three days) 
together, under the cheerful influence of crop prospects, tbe | 
postponement of any strikes on the Eastern systems, and the 
steady upward march in the price of copper. Ia be 
Argentine Railway section, acute flatness in Buenes Ayres | 
and Pacific stock is the outstanding feature, the fall betas 
started by rumours of a new capital issue. National - 
ways of Mexico bonds underwent extraordinary falls duns 
the middle of the week, nor has there been any recovery, 
Mexican securities as a whole being badly upset by the ~ 
from the country. In the Miscellaneous markets Robbe} 
shares advanced on the formation of a committee to de 4 
with questions relating to reforms connected with the industry 
itself; but on the issve of the Rubber Trust report there * 
a general reaction. Oil shares continued in demand, 10 ee | 
sequence of Mr Winston Churchill's speech last Thur s 
week, and the market has been amongst the brightest of “ 
miscellaneous departments, though the best prices were D : 
maintained. Katfirs remain under the influence of the yn 
flicting news from the Transvaal, but on balance rises = 
left in the gold shares, diamonds, and Rhodesians. ss 
improvement in Copper shares has made further ee 
Tintos and Amalgamated Coppers being amongst the firmes 
features of the week. dul! 
British Government Securities.—Consols wer Bir 
| at first, but improved on the Prime Minister's speec) a oath 
_mingham and the better news from China. The neW~ 
| Australian loan was not liked, but the cheerful appearance 


| Sir Felix Schuster’s speech did some good, in spite ose 
| cautious nature and the fact that his bullishness of on 
stocks is by no means new. Consols close § better 
‘balance. Local Loans and Irish Land have improve® 
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LOSING Prices. 





Last | | ‘Move- 
| Friday) Sat. Mon. | Tues. | Wed. | Thor. Friday! ment. 
Gons, 2%. ved. 1943 12g SA 72g 3 7225 7293 72y 3 | 72a 3, 
sk. 72; 723 3 3 3 34, 725 3k 722 38, 
Goar. 29% (Iris Led) 714 24) 714, 24 714 24 T1424) TH 2B T2312 3+ 
Exchq. Bds. 3% 1915 994 100994 100994 10% 994 1 994 100994 100994 100 
Local Loans 3% Stk 83 4 83 4 4) 4) 4 835 4) 
Trans. Gov. 3% Stk 86 8/86 8 8 8 8 8 8 8/8 8 & 8 
Bonk Stock ........ 228 33 228 33 229 34 (227 32 227 32 227 32 228 33 
India 34 % red. 1931 873 83, 87% a 873 8} 873 8a) 87 8: 873 83, 872 83, 
Do 3% red. 1948... 753 63 752 6} 755 6 | 7546 | 75h6 759 6} 759 Gt 
Met. Water Bd.3%B 774 84| 774 84 774 8} 78 ¥'78 9 78 978 9 + } 
Port of London4%B 92 4x! 92 4x 93 5x 93 5x| 93 5xi 93 5s 93 Sx'+ 


Foreign Government Securities.—There was a better 
tone in the Foreign market at the beginning of the week, 
owing to a more confident feeling with regard to the Balkan 
situation; support was also forthcoming from Paris. 
on in the week, however, things become 
issues have been much firmer on a more hopeful view of the 
disturbances, and both the new loan and the Crisp loan have 


improved on the week. 


uiet. 


Later 
Chinese 


Japanese issues are also better. 


Continental Government stocks were strong at first, but the 
advance was not maintained, and prices weakened before the 


close. 


Nicaraguan bonds were strong on the announcement 


that the July instalment for the service of the debt had been 
duly received in New York, and also on a proposal tora 
treaty with the United States, with which we deal in a Busi- 


have been steady. 


Peruvian issues were supported, and Argentines 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


Argentine 5%, 1886-7 .....cceee 
Brazilian 4% Bonds, 1889 ...... 

| Bulgarian 6%, 1892 
5 Gee Gk, BE das acccusecees 
| Chinese Old, 1896, 5% ...cccee 
Colomb'n Con. Ext. 3% Bds. '96 
Costa Rica 4 % to 5 %, 191]... 
Egyptian 4% Unified Debt 
French 3% ser eeecccccsees seeee 
German Imperial 3%, 1891 .... 
Greek Monopoly 4% ..... ccoce 
Hungarian 4% old Rentes.... 
oe ae a cocccce 
ese terling ..... 
"Do's Strings 
i Gn BUD ccminsdeneiacees 
Mexican Cons., 1899 ......ce08 
Peruvian Corp., Pref......sseee 
Portuguese (New).....ccsscsees 
Russian, Ser. 11.,4% 
Do 5%, 1906 ..... ecccececcce 
Spence 4% Sealed see eeesesese 
urkish 4% Unified .....cccccce 
Uruguay 34% Bonds ... 
Venezuela 3%, Dip Dab’ 


| 
| ness Note. 
| 


seen 





id 
| the announcements. 
|| Note. 

| caused 


I] 
| of a 
| ago, 
| distinct rally before 
|| politan dividend 
| last year, 
|| dividends, 
}| Eastern 


| Great \ 


the day 


| 
| 


76 
sere 


70% 
57 


77 
984x 


10k 
57 


— Closing Prices— Rise 
Last Week. To-day. 
102 102 


“ Making-up” 
Prices. 
or Fall. June25. July9. 
ee «+ ee 1024 .. 101 
. + ef 774 ee 73 
eo + 2 oo 102 .. 100 
* eo co Bee B 
oe + i ee * 9:8 
oo 1 ee 48 * 48 
ee ** ee ef 58 
co + 1 ce ee aah 
ef ** ee 83 ee 82. 
ee ce c¢ Thee 15 
eo + 1 oe oa ee 53 
* “+ ef 844... 824 
oo + 1 oe ee 95 
oo + 2k ee 79 . 77h 
so + 1 ce Db ee 1h 
co + dee 78 oe 77 
= 1 ee 95 ee 93 
ie Bee 48 oe a 
oo + e sat * 83 
oe + ee 101g e 1025 
oo + 1 oe 86h 6. 85 
oo + 1 oe B46. 85 
ee eo ee et eo 708 
e «et oo Saee 564 


British Railways.—This has been a week of dividend 
eclarations, and the market has not been very pleased with 
We deal with the subject in a Business 
On Monday the Lancashire and Yorkshire dividend 


some disappointment at first, and the price dropped 
| to 57, but rallied before the close. 


On Tuesday business 


hesday the South-Eastern announcement was made, and the 
| Market generally became weaker, and small declines were 
|| Tegistered all round, Dover “A” falling 1} on the day. 


| was restricted, though the tone was slightly better. On Wed- 


] Great Easterns lost 2} points on Thursday on the declaration 
, per cent. dividend, compared with 1} per cent. a year 

The market was depressed at first, but there was a 
the end of the day. 


Although the Metro- 


»as the market expected, was the same as 
the price closed 4 down on balance. 


Friday's 


however, cheered the market, both the North- 


HE ind the Midland being up to expectations: North- 
| Easterns rose 1}, and Midlands }. 


South-Westerns and 


sorthern Deferred advanced 1 and + respectively on 


Subjoined are the latest closing prices of the more im- 
Portant issues as compared with last week's prices :— 

1] “Making-up"’ 

1 -—Closing Prices-. Rise Prices. 

\| Caledonian ........... Pn eo — ao — a rs 
— Lon ion Deferred eeeeee 73 ee 78 *e ah 78 * 77, 
ao re Preferred tereee 35 ee 344 en = 2 oo SZ we 4 
Great es tee esesece seeeee 57 ee 53 i 3t oe 58: *e 57 

1! Great Wes ern Deferred ...... 52h 52 oc Be S&S. & 

1] Lamenes eett® ceccocsscccces co BT xe 1B te — See IS oe 18 
London, Benn’ Yorkshise...0.. 88h co 88 co— dee 8 cs 882 

aden’ crehton, &e.."A"..., 89h 3. 8h » oe 105 4. 104 

| “D n. Chatham, Ordinagy..., 17 aa l7a — 3. 19. 18 

[hag a 86 Be. 86}... 86 

rantce Electric Pret eee 73 ye 3 ” <i Ks 

|| Comgct @8d North-Western’ .- 131} [2132 — 355130 32 1203 

| Metropoiitce coe estormOrd BSW. MS ww. | oe 115Q we 118 

~ Dolitan ¢ onsolidated ..., 45 es 954 — 2.. 47h .. % 
Midian pay District «+00. an ee ee 
North Bente ssseeeeee Te. ea ee ae Pe ae 
North-Raw ® Ordinar 0006cen Ds eb we .“-— ‘ad a 
Sot th Easters onsols coe (T21 w, IM w H h oe 1294 ++ 1203 
Unaergr 2 4 R i ao ° 57% oe 57k ae — ‘ 582... 572 
Do Undine eerie ing Bds 9) 8, we 83). 838 
| mary, £10 .......0.00 ie be ; i 
| Amer: : 

ll ine snericans. Americans have been a cheerful and improv- 

} S “ial ke thone . 

ih ‘ough the net advance on the week is not a great 





. EI 
ee 
Ee 


one for Wall Street. 


After the heavy slump of the past few 


months there is naturally a fair amount of realising on each 
The buoyant tone in Wall Street 
has come about as the result of the falling into line of the 
Erie over the obstruction question. The extraordinary firm- 
ness of copper, and the consequent rise in Amalgamated has 


appearance of firmness. 


also helped the tone. 


The following shows the net movement on the week in 


some of the principal issues : — 


Closing Prices—, 
Last Week. To-day. 
633 
99 
97 
£4 


Amalgamated Copper ......... 
Atchison Con......... eccecccece 
Baltimore and Ohio............ 
Chesapeake and Ohio......... e 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord, Shs. 

Do 5% Non-cum. Pref. ...... 
Erie Railroad Com. Stock... 

Bey EE ansaceccece 

ee ean 
Great Northern Pref. ....... 
Illinois Central Shares ........ 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central ......... ccc 
New York, Ontario, and Western 
--- and Western Common 
nee eae Ras enaneees ° 
ennsylvauia R. Shares.. 
— heseeened Seccecsoeccoece 
ee EGS s cogsacosncces 
Southern Ordinary .........006 

Do Non-cum. Pref,.......++« 
Southern Pacific .........00006 
ay Pacific Shares ... 






Colonial and Foreign 


eased off afterwards. 


the heavy fall in Mexican Nationals. é 
Pacifics have slumped on the forthcoming issue of {1,000,000 
Great Southerns are 





of 5 per cent. debenture stock at 93. 


still under the influence of the issue of Extension shares ata 
very cheap rate as compared with the price of the existing 
stock. Brazil Common has fallen slightly, but the price of the 


bonds is maintained. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 


Antofagasta(Chili) & Bolivia(det) 
Argentine North-Eastern..... e 
Brazil Railway Common ...... 
Buenos Ayres and Pacific Ord.. 
Buenos Ayres Great Southern.. 
Buenos Ayres Western .......+ 
Canadian Pacific .........ce00 
C2ntral Argentine........... ese 
ey. een ° 
Grand Trunk of Canada Ord. .. 
Do Third Preference .....-.. 
Guayaquil & Quito Rly. Pds. 
Metico North-Western Rly. Bas. 
Mexican Railway Ordinary .... 
Do First Preference ........ 
Second Preference ...... 
ED senraneenteés 
SN cictnincnnenne cocencee 
United Railways of Havana.... 


-—Closing Pricese—, 
Last Week. To-day. 
153 SS 
51 ee 51 
51 ° 49 
73h ee 7 
115 eo GLa 
li e &6 
222 ee 2235} 
1024 - 102 
62 ee 354 
Zee 
543 ° 554 
55 ee 564 
31 ee 284 
49 ee 4b 
131 —- 
SH ts 87 
13 ee i3 
230 * 22 “4 
85 ee 855 


“ Making-up” 
Rise Prices. 
or Fall. June2s. July 9. 
ce 6Cce MEL Cte 1B 
en. 
— 2 .. & .. 
— § .. TB «eo 763 
— lh.. 122 .. 120 
_ } ee 1214 .. 120 
+ 1 we 324 »w 29 
— $e 03 .. 
ee ou ae 
+ Bee 243.0 2 
+ Dee 563.0 Wh 
+ lh co 53 oo 3 
o — 2h ee Dee 
_ eo 543.2 50 
a= 2 ee 13% .. 135 
— jee Mh. 8H 
ae. ence 
-- oo 230 ce 235 
- + > 8 .. 8 


“ Making-ap” 
Rise Prices. 
or Fall. Jane25. July 3: 
+ #@.. oe & 
+ Wb cc oo & 
+ Fee oo 944" 
+ Bee See 
+ 12... 1) oe 106 
+ * l *e 164) 
+ lg.c WE oe 
+> ef 2% ef 
+h. B.. B 
+ ° ee 1254 ee om 
7 ee ee 
i : = 
+ 3 col oo 
+ jee 22 « 2 
+ eo 102 .. 100 
+ eo 328 2. Bi: 
+ 22... 106 .. 105% 
oo co OB coo @ 
+ 1 .. 10h... 1105 
iia Bw 
+ 4 ee 81 «2 8 
+ ee i ait 
+ ldo oe 
> . co TH oe 
+ co Wh ee BD 
+ ae st 
+ See MZ. DS 
+ Wee 3 «- 107 
ot a « & 


Railways.— Canadian Pacifics | 
were better at first asthe result of the firmness of Wall Street 
and the improved tone on the Continent, but weakened later. 
Trunks were also in demand on Monday and Tuesday, but 
Mexicans have stood up well against 
In the Argentine section 


a se a OS 


————$—$—$——$ rrr Ae A CL 


eel 


Mines.—Copper descriptions have been the most active || 
section of the Mining market this week. ‘ 
considerable buoyancy, for which the rise in the price of the | 
metal was largely responsible. There has been some profit- | 


taking realisations which weakened prices a trifle, but a firm 


They have displayed 


tendency is noticeable throughout. Tintos and Amalgamateds || 
have been actively dealt in, while there has been some inquiry | | 
for Russian descriptions, particularly Spasskys and Kysh- 


tims. 


Mount Elliotts and Hampden Cloncurrys have also | 


been prominently firm. The Kaffir market has displayed no || 
decided tendency this week. aw | 
result of the conference between the Union Ministers and | 
the representatives of the white employers on the Rand. Hopes || 
were prevalent that the labour difficulty would be satisfactorily. || 
settled. Prices towards the end of the week displayed a 


harder tendency. 


Operators are awaiting the 


Diamond market oa French purchases. 


been rather quiet, 


Jungle market has been rather firmer than of late. 
have been prominent, while Abosso 


Rhodesians have 


news tbat the mine was flooded below the rth level, and that 


a slight fire had occurred. Nigerian Tin shares 
fairly firm on the rise in the price ot 
Northern Blocks have been an active 


the metal. 


have been 1 
Associated :|| 
feature of the Australa. 


De Beers bave been a firm feature in the | 


and prices show little variation. The | 
Presteas | 
s were unmoved by the 


t 


sian market. On Tuesday they spurted on colonial buying, | 
but on Wednesday dropped back sharply. Waihi descrip- |; 
tions have hardened up, while Sons of Gwalia have risen a | 


trifle. 


Mount Morgans are firmer. 


Broken Hills have been | 


' 


a firm spot on the rise in the price of lead. Cobalt shares | 
were in demand early in the week, but developed weakness 


later. 
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South African. The following are the prices and variations 
Closing Prices. Rise Closing Prices. Rire active shares :-— ons of the more 
Transvaal Last To- or Last To- ofr 
aoe Mines. Week. day. Fall. Wee. day. Fall. Miscellaneous. H 
pez. Ase H..+ %& Deer Levets (Con.) Closing Pri 
: Aurora West United §).. yy..+ da Rote Deep .....006 22-- 2a -- Last qeeee, ee Closing Prices, 
Bantjes Consolidtd. 5 ant * Gans “p i ti éties 4, Week. be Fail. va To Bine 
tae UOt~*é«*@*YSCBemOD. Sty. Sh. an Dyk ....20++ te.. tuse -. | Anglo “A” (Det. 3 r 
Brakpan, a glo (Det.).. 238. 237u.. a 
Consold. ,Seberian it ‘ 2 as ee Van Ryn DeepiNew) iti . dis. : & | a te au oe ie . yl aoe (ay. a. ~ +] 
. Main Reef as a et: i “* Scecccece oe | a. a 
— oeieeee i + te Witwaterst’nd Deep 234.. 2% ..— ¢s | Assted.Cement Ord. oH. ik. + 74 Letra ii abt ” 2043. ~ i 
ann Rand Prop. .. 28 .. 24h. .— * Rhodes! | Branner, Mond Go. eH “Marcon is oe 3 "y “7 h] 
iiinccasen: Bde Bape} & esian. . 0. 4th. — g | Metpn. Elec. Supply Sites Sent hy} 
Ginsberg ........- oe och Coats (j.and P.) .. 8} .. a ee = t Ped 0. Deena! B+. htt | 
Gleocairn Main Reel ; a Amalgamat'a Preps. d.. hh: Eng. SewingCctton 2 .. 2 .. .. | Royal wen See 290° ‘999 "S| 
Glynn's Lydenbu Antelope ......++ al re Gas Light, &. .... 103 ..103 . mn. ~ i ac 
yo rg rf . .. dass 33 G in ° ta Fé Land 
Goch (New)........ va-< a: Bechuanaland..... . ac ae na “| winness Ord. .... 265 ...565 «2 .. “ ons At 3 
: a ry British S.A.Chartd. @.. #4.. Harrod'sStores.... 49..42 .. .. | Vickers, Lietel be - + 4) 
oes eos | tm and airs it ; I a 
ee icago-Gaika .... dy. -- 
4 jib. 4 Eldorado Banket .. #.. 7 } DI i i} _ 
Seseupuien VIDEND ANNOUNCEM 
> a sak, We re E sannceanianegl ENTS. || Midland 
Se atte x BICON ...ccccccece 2 se ipo eS a 1! Millar’s 
4. Me. | Gorn ond Pieeonis.. iff eee . [Rate per Annum, except where “7 | Moss Er 
. . ° R39 e O=e< } or . 8 i i} Mutual’ 
; wa-+, 42+ ++ |Gidfids Rhod Devp. i}. 43 .+ ts Company. | anaes —— | re | che 
Lis: Ny — te! nen. r: me | Interim) L@8* Final. Last zm se I | aay 
rose (Ni... iy: im: ae a a eves tres ae ss) | Rai i ous | Year. >| Year. ha | | ert 
Princess Estate .... os esia — $3 ° os ailways. \~ Sadat: _ Niger C 
Randfontein Central 1.',. 1M. + e Selukwe Gold ...... i pote | Dublin and Roath’ Eastern. oe ao % % | | ori 
Randfontein Estates 1... Shamva a a. ZT .— 2) Great Eastern Railway ..«.| i it oe - | i} Paquin 
Rietfontein (New).. 2 .. TanganyikaConcess, 14 .. 2% ..+ Great Northern Railways) we 4 ee . 
2 if z | | Perry ai 
Robinson .......... - e Willoughby Cons. . A— dt. Original Stock .......... 3 3 | | Premie’ 
Roodepoort United §@.. hs. oan Zambesia rploring a fs yan} eae | 3 ee a ~ { || Regent 
eeeesese e fr. f- a” ay verhe ly got. 2 <iee * | | Richart 
aes iene iat  & oe Land, Diamond, & ,ondon and South Western | . sit || Rosari¢ 
Stinmer ackProp, 4} C ; ae Railwa ae ub 
Mines... : ” P. Anglo-French Exp! London Chatham « and Dover iy . | 2eon ec = " ~ 
Transvaal Gold... 24. 3.4 “4 | Central Mining and OS) S| | 44 | || Salter ¢ 
Yo secceeeese wipes ss Investment 8 3 Metropolitan Railway (Sur an “ o | || Sawers 
Van Ryn ..... aes Oe ee ** 1 eee i. 82.. plus Lands) ........ \| |} Sevill 
Village Main Reef.. ~~ ie + Re eS ee ae “d | Metropolitan Railway ......| i a. o | of od || South 
Vogeistruis ....... + 7 yi Do Pref. : .. 202 ..— ¢ | Midland Great Western b co | Powe 
West Rand Cons. .. a t — 4, Exploration - 16h. -- | Givelgn€).....0....secee D /. 3 i |) South 
ae rg cose i: a. a Gen. Mng.& Finance fe fs | ee (Def.) ....| 3k 23 | - 1? | Iro! 
OFCOSLET ..ceseee =e cei’ Goerz (A, ) &Co. . i ee oe. ; rs No: astern Railway, o* o« wi i Spratt’ 
; ° oot 33 Console” ......scc0e. |) St. J 
ae HE Prop. a . ‘ tr ne ae Railway . 2 it | " | 1 F Ele 
Deep els. Bee 96 08 outh-Easterr 1 ae |} Thoms 
: Cinderela Cons. .. fa: of 4..+ 4 Giisebap Geena. “hy 1 eo oe wont. O lay 7 3 24 . | Thos. \ 
ee hl ”t”~‘“‘i‘“‘( OQ RE ° - a ° See ce a ale Rail C | ** j * * *e | rrelfs 
a " Crown Mines ..... . he a a ans on a a - ae we, of Glamorgan Reilwas| tae on | ee ° os | ee 
4 i a 23 oa -. |New African ..... . an 7 ‘* , 2 | eymouth and Portland ..; 4; cor er ee ‘ | | Tulsa 
oF ee eeeeee ee .+ . 5 . 32 | ee ee ‘e | } tex 
| Geldenbuis Deep .. 1y5.. ae : A ~~ gunerenes Bank of Peon | | | | we > 
am. upiter ......... : amond ....... lyk.e 18 ..+ BOWERS 222s cccce: | .. (Quarter! 10 10 Pe... 
t d « Central .... _ th.» +. | Oceana Consolidtd. %. 4 ..— 4 | eS ae hexeddbapen sad a 2 a Se a 
.. ight's Deep .... 2 = :" .. | Premier (Transvaal) a | Ree Pg rs 134 | 12h | 134 ia Welto 
of M . Deterred 11g... 1 n Bank of Com-} & ¢ 
se 4 meee a ; -« ld ..— g. Rooerts Vietor .... a i; “+ er ere .. {Quarter} 10 | 10 ; | Willia: 
a4 Rand Gollieriee -cc- s+ th-. «1 TeansvaalCoulTrust If: Hha-*: fe | Commees ak ise | ee | won 
. - ee e* ra jk. = de (aaa Meekioe a ot a | ' 4 
\y Beet vias Sees Gt} Teme Cpa tae cee sis). |- |i 
if ; ie . Af... .. | Farmers’ LoanandTrustCo.| *~" = - | 
a. 4 ust Co. } | } 
_& PE i saree | 
fi ; West Australian. Farrow Saeki snes: ss “a os Quarter 13% 124 % | 9 | 
a losing Prices. Rise | ; oyal Bank of © ‘anada......| .. as ioe 4 
# ion Se ce | Closing Prices. Rise aia | Quarter} 12 ie ar 
. S Week. “i Last To- of Kepo I , aan! \} 
2 jinn yw “te. Fa) st ee Week. day. Fall. epees  (Maleg) Rubber | 1 
2 apcried S Biche a at yang Gold Corp. 3. fl. fh | Malayan Mair aad! 6in wml | & | 
= joe t. .e Sh .. ... [Lake View & Orova ** ee es os | j 
- Geone Bautidoer Seen. te: Lake View & pe: a. Standard ebvcocscnocs a es Sli. 7 
: ont sa | Sons of Gwalis ° ea Co. of Ceylon 10 10 i} 
- Great Fingall Cons. 1 .. .. |South Kalgarli .... t co Udo -- | United Sematra Rubber Penea eh 5° ae || Cum. 
oe a eae Boas sere Mining deca Swe | | D be 
—— West Afri Aramayo Francke .......... 6d } || Loan: 
bs can. Broken Hill P OX = oo hese. f * = || Reser 
3 Closing Prices. Rize | Cam Bird eee aes we Isp.s. |ls6dps) -- | }| Sand: 
Closin, 7e 
m oe 3 or Lan wigees. Rise Cobals Lake Silver Mining i. aoe mae. ae grit Ce | oo 
A at | ee i - or * } ee os oe | a ee ' } ‘ 
a Apdentiabeee soe. Bee Bees {Gold Week. dav. Fall.| Insurance. side : | | Be | bes: 
= Abosso ....... Rees Es - Ne. Coast Amalgd. #4... §]..+ 4; | Century I eeamee. ‘ee 
3 Anglo-Continenial. }.. + fy Naragute Tin...... is.. 16... | Oemer Companies, | 124 % oe oe 
i AchentiGeldtelds.. 12.. -.+ 2 |Ragbeld Bpoa. . 1%. "sin | averdecn Merteebie Beer’ 
a Becomessic ....... 7 a: yfield Synd. .... lgy.. 1 ..— en Heritable Secrty..| 10 10 we ee nul ro 
4 : Champ’n Tie 4.. x. 39 ——_ Mining .... i * ene TR aciesd 8 6 - 
ng f, Fanti :. “a reas of Nigeria ‘— ce ce UME bbb 30 6ser pe cenbes : a 12 .* o | ve | e 
‘ all se” in do-e dye. +. | Baxter's Leather .. ** ‘ ie 
{ & @ c : Bzplocation ty. a-- -- | Belgravia Dairy ... ateniidiel 7 a 6 6 ee 
iM | opper and Miscellaneous. Bell's United Asbestos .... | 1s p.s.| 1s p.s 6 it te = 
3 22 Closing Prices. Rise mini e ee and Poole| +5. : ee “a | os 
; § st To- ces, Rise Electricity......sss+eee. | 5 5 = old. ee 
a 7 : 3 peeeeie Week. day. Pail. eee To- or Bitieery “Sosdnabnncaindis | 7 7 . 8 a 
a | 1) Be Asieons Copper... OT t +t Mexiee of El Ove ce 3. or Fal’. | Brazilian Traction, Light | 6 6 1. «| cee 
a ore * BS a ount Elliott ...... not and Power Co........... , | Pret 
1 1 Beokes Hil Prop... lge. 1f-.+ Mount Lyell et ee 4 * ® Champdaney Jute Bie) a Quarter 6 | 6 id a '| Pref 
a ce a oeeees oo ies +, tree on eens Siar. ‘f sat: & | se and District Light) .- * on | | Bet 
ia 3. pe Copper ...... S4x.. 5ax.. coves SHE. EB a= always... .....s...00 ai a | Deb, 
aS Champion Reef ... “t fe ++ @ | Nundydroog ...... fi - hi : | City of "Aberdesn Land)" “* ’ vr a | Mor 
Doleoath Tin ae” aj. +. |Ooregum ......... ‘ apes Association . 1} Nat 
= El Oro oe ++ She -: Do Pref....... ye -+ dy | Consett Iron.......-....0.. ° 10 | cf 
; yi x De a alan OO, i Were me a ae sates i} cf 
= a Esperanza ........ lex. Py *) | Rio Tinto .......... 1 +, Pee} Conso.idated Electrical .. s wo. se Pe || Cred 
i ae Great Cobar .. lig. 1¢d.. ¥ erento Grgper. ... 3th. 3h ..— Daluaine - Talisker Distil-| " — oo a 4 || Res 
gee. 8 Kinta Tin on, a? pat : AONE 20.2200 intl _—? | on ee | Pros 
ia caress ; ee Tronoh Mines .... 22 .. 2 + P| p.and J. Fowler 2200002 i ‘ a 5 | 5 | 
- i Mason & Barry (al) 33 = i —_ a WARK. cc cccccsccoce SB ved 2+ 4 — Velvet and Cord ~" *s a | 6 ” 
i < FOES wccccvscccccs 
Mi asai Freehold and Leasehold 6 6 a - onan 
. meen. There has been very little activit Investment... — 4 
oot D ae during the week, but the tone has om Four Per Cent Industrial Obes a ~ | 
y good. Cunards were in dem we'lings ........... pe 
and for the fi Gas Light and Co of 69 e oe . \| 
ws ta eee on offer on Thursday and naatet-n little ee Rallway Carriage] ne x “a; | 
in , : : an | 
bh pping issues have been without feature. Land Goumuich” Sele” Lins - “* sia) i i 
shares have been quiet, and there have been no im an sawich Inlaid Lino-| Pr 
sate on oe Marconis have been inactive aaa a and Co. (New Zea! 10 10 yt sabe nd ] On 
way slightly, while Nati , and have | __ Iand).................... - : i 4 ° i} 
ata linsas net aoe ee one mes, te were sold and Morvey and Tecmgeen saa ae 8 a 2 | - l be 
a few irregular changes have b been quiet, and only | Heritabie ~~ . ee ee = - tn \i 
ges have been recorded. Th M {| 8a 
market was steady at first, but fell away on Th e Rubber Holigspite Investment . 6 es ea a || Re 
Belday; 08 chases have: bese Srmer on 2 - ie and | Hoylake and West asic 10 ie apeks bere 1) & 
posals for the Navy, with which we deal in a | es Wiastrated eee” tees ** ae. || Pr 
a leading article. rated London News 
and Sketeh ..........+ 5 5 1} 
*t * * ' ij 
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|Rate % p2r Annum, except where 


| 
| DIVIDEND ANNOUNCEMENTS.—Continued. 














i 2 
marked % or stated in Cash. 4 : 5 ‘ ! 
—_—_—— —i 4 > 
| Company. } j 2 o”* 
1 ltnterim| LSet | vin. | tase) BH EH 
} j , | to Maat 
aes Se “% 
|| John Howell and Co. ..... |\s6dps./is6d ps; .. “ - - | 
1] Johnston Mooney, and } | | 
1] O'Briem ...cceceee ceeee } Sit « | ow ee 
| J. Sears and Co. (True-Form| | 
| eet. . cn akemeaainnn | 10 ce =f ee oe ee 
i] Kempton Pk. Freehold Land} 4 53 oy 5} ae 
|| Linoleum Manufactaring ..\2s6dps./.. <a PILE? om i 
|| Liverpool! Law Association .} «. | «- 7 | 7 
|| Manchester Dock Ware- } 
house Extemsion........| ++ - xe ar & | 
Melbourne Tramway and) j i 
I Omnibus nooel ee ee bonus | Is p.s. ee 
\| Midiand Trust conf ee * 5 - | 5 -. | 
|| Millar’s Timber and Trading! .. os ee eo | 5 10 
i! Moss Empires .....cccee++-s| id 5 ee. *° i ee ee 
|} Mutual Tontine Westminster | 
i Cham berG <cccc cece snscs = ee oo | ae 
| National Electric Theatres..| .. ‘ ee 20 
Sl Makeen Bet... ccccececccoese | 6 6 | ec. ee 
|| New Tivoli wcccccccccceccee ** *- 10 8 +. 
|| Niger Co. o-ecseeehensenen 646 ee ee . | 2c 20 
|} Northern Securities Trust . | s 2 . | - | as 
ED nn  cccncndcseengeons ee . we ae 
| Perrs in6 OO. cctacsecedsta | 45 Me} a i os 
| Premier Investment caine 6 S @ -wa. fo cy ee 
|| Regent's Canal and Dock ..|_ -- ~~ 2 oe i ee oa 
1} Ricbard Leed and Co. ee | 5 os ee ' ee ee ae 
1} Rosario Nitrate ........06.. | 15 8 i * j * ee ** 
|| Rubber Plantations Invest- 
| meOt TrUst socccccccees ee ee ee ee 1¢ 10 
| Salter and Salter (1900) .... ae aa @ os 5 5 
POE ..s.cccssepetuceneces 1’ oe oo =| ee - | F 
| Seville Waterworks ........ ee “= mt Ef se 34 | 3} 
|| South American Light and | ' } 
i POWOE ... .cccsscscacccitnes ee eo | ee ee S | ee 
|| South Durham Steel and i 
1] BOR: 5. ncavavedavseoaies 2 ee ai - 2 ‘ - de 
1} Spratt’s Patent ............ i 10 8 | ee ° ee «4 
|} St. James's and Pall Mal! 
1 DMG . .vasdecndmeadne i; 0 | ieee ‘ po 
|| Thomas Bernard and Co. .. we 2 ser’ 7 7 
Thos. Wal!is andCo. ...... 12 6 ae aga | 
Threlfall’s Brewery ........ a? Ge ua | ee © 8 | 8 
Tinsley Rolling Mills ...... , ee. ae Peet hws 8 8 
CRD OMA. -.« ceaaeebnanea saa o> om oo ° es 
|| United States Debenture} | 
fe .. GOUROUOAION . .cccseaness 10 16 oe | ee 
PROD sesnicnane -seceeees| 19 p.s | Is p.s. - - 
Weldons scovednesteaiens es oa) oF 10 10 
| W.&C.T. Jones Steamship .. <a | @ | <« 10 5 
|| William Hancock and Co., | | 
TN ag-s0v iawn eeu eat ee ow | @ lw | 8 8 
|| Woolley, Sanders and Co. .. od ow oot * ee * 8 ot 





MILLARS' TIMBER AND TRADING. 


_ ANALYSIS OF BALANCE-SHEETS. 
} December 31, 1912. 


ASSETS. 


i] LIABILITIES. 
| Amount. Inc. or Dec. 


Amount. Inc. or Dec 
£ £ | 





WILLIAM HANCOCK AND CO., LIMITED. 
May 31, 1915. 


i| £ £ 
|| Cum. pref. shares 850,000 .. +257,917| Purchase acct... 1,614,828 .. +131,258 
Ord. shares .. 850,000 .. + 42,083, Purtleet wharf 
| Debenture stock 381,948 .. — 27,306, andsawmills .. 100,000 .. 
Loans = 179,444 .. + 69,170 Other companies 
|| Reserveaccounts 417,517 .. + 45,726| andagencies .. 259,177 .. + 71,223 
p || Sundry creditors 125,078 .. — 15607) Stocks .......... 454,159 .. + 2,441 
| Bills payable... 60,107 .. — 36,496; Freights, &..... 21,036 .. + 11,006 
|| Pref. dividend .. 24665... + 6,903| Deposits ........ “a3..— 3 
| Proftandioss.. 71,702... — 38,340 Sundry debters.. 265276 .. — 11,934 
| Bills receivable.. 13,322... + 5,538 
| Deb. trustees.... 63,455 .. Fe 
Discounts ...... 3635 ..— 496 
Deb.purchaseacec. 1,722 .. — 12.538 
| Cash 2. ccccccceee 141,217 ... + 107,587 
| Total ...... 2,960,461 .. + 304,050! Total... 2,960,461 .. + 304,0F9 
} 














| LIABILITIES. | ASSETS. 
| Amount. Ine. or Dec. | Amount. Ine, or Dec. 
| Pret hares f | é £ 
| Doar eoares - 145,000 .. ° Build. & goodwill 257,452 .. + 3,538 
Det “on.ord shirs. 200,000...  .. | Licensd hses.,éc. 458,669 ..— 1,276 
| Det. m. ord. shs. 200,000 . | Plantjutensils,&éc. 78,246 .. + 6,087 
—_—. 200,000... GRO. 66 scccseces 69,550 .. + 7,417 
1} mer aees - 2,150 ..— 100| Debtors ........ 49,338... — 777 
| iene | Cash in hands of 
{| Credit -» 44,784 .. + 6,275) trustees to deb. 
oe - 93,737 .. + 8,071) holders ....... @..+ 3 
Proftag ict? 120,000... | Cashin hand:... 1,530. — 129 
ow oe 17,403 .. +  651| Stk. dist. among 
i} original ordny 
1 shareholders .. 131,25 .. 
Total... - 1,016,074 .. + 14,897 Total........ 1,0°6,074 .. + 14,897 


} 


THE GORDON HOTELS, LIMITED, 


- May 31, 1915. 

| LIABILITIES. ASSETS 
1} Amount. Inc. or Dec Amount. Inc. or Dec. 
Preterey ‘ & 2 2 t 


| Obdinary shan) SO «2 oe Purchase price 
| Deterned bares... 965,000 252 and properties . 3,726,685 .. +11,212 
|| Debenture c+. «» | Invest. at cost .. 400 .. — 1,742 


res 1,000 °° 
if Deb int. a ck 1,665,000 ee 


121,103 .. + 2,092 
I! Divs. cutetasa . 27,788 .. 


843 ..— 988 


oe | Wines, provs.,&c. 
Sundry debtors. . 


1] Gendey ating «68S. + 98] Cana .o.s. 000... 100,191 .. + 8,554 
I] Resrsr ators. 74,843) — geia 

|| Leasehold "py “B5582 .. + 3149 

i fund 

ii Pr } , 147 462 «. + 9,484 

|} Mb aRd loss. GOLA1S «+ SOs 

1} Total —_—— —— —_- Ss ——— 
i! $292,223 .. +1918 = Total........ 4,292,223 .. 419,128 


BRITISH STEAMSHIP INVESTMENT TRUST. 
June 20, 1913. 














LIABILITIES. ASSETS. 
——> Ine. or Dec Amount. Ine, or Dec, 
£ £ 
Pref. stock...... 700,000 .. + £0,000 Investments at 
Def. stock ...... 200,000... + 50,0.0 I octet ein },057,819 .. — 15,520 
Deb. stock...... 200,000 .. a Depreciation and 
Bills discounted 131,500 .. — 213,500 res.fund invest- 
Deposits iaadied 72,500 .. + 72,500 ments at cost.. 149,974 .. 7,482 
Creditors ...... 7,295 .. + 353 Office furniture .. fo... — 10 
Deprec. fund ., 65000 .. ad Rs cccakas 7,118 .. — 33 
Reserve fund .. 85,567 .. + tC shegdacuaa 10,797 .. + 1,175 
Revenue acct... 63,895 .. + 27,930 
Wee cect 1,225,758... — 7,546 GE a cauxs 1,225,758 .. — 7,546 


GAS LIGHT AND COKE COMPANY. 
June 3, 1913, 








LIABILITIES. ASSETS. 
—- Inc.or Dec. Amount. Inc. or Deo. 
2 2 £ 
Capital acct. .. 379,106 .. — 40,626 Cash .......... 9,407... + 20,661 
Net rev. acct. .. 1,124,475 .. — 58,385 Amt. on deposit 530,000 .. — 180,000 
Funds for re- Amt. invested.. 657,732 .. — 12,863 
serve, depre- Stores,&c....... 610,092 .. + 137,922 
ciation, &c. .. 7.4,9385 .. + 72,881 Accounts due .. 726,737 .. + 23,247 
Int. on deb.stks., Various pro- 
pref. and max. ducts, &c. 163,47 .. + 42,253 
divs due, and 
unel’med divs. 206,638 .. — 21 
Sundry trades- 
men. &c .... 237,677 .. + 47,865 
Deposits ...... 120,324... + 9,507 
Totes ues - 2,783,205 .. + 31,221 Totel ...0.. 2,783,205 .. + 31,221 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 











ona Gold Recovered. 
(P) 
| | @e °. Profit 
MINE. | Sa Sas (¥) 
|Mil.| $5 Mill, #5 Total. | Va'ue, 
| oF } oF ! 
Ozs. Ozs. Ozs. £ 
Alaska Mexican ........ 18,207' 423) wt $51,254/( P) $25,350 
Alaska United .......... |36,197 864 ‘ee ae $89,516} P) $34,528 
Brilliant Deeps .... ... | 3 .. ft e« on ee Vv) 1,150 
CE aa cddenddcene | os - | ee | ee es | P) 19,370 
Canadian Klondyke Co,| 
(week ended July 19); 3,396) - 
pg Se rere | ee . | (V) $21,800 
Esperanza.............. | 6,665) 10.965) P) 5,697 
Forbes Rhodesia Syndi-! 
cate — | 
Blanket Mine ........ 426 | 115) 
B-Seee BD sc ccteceds 650; 22) ee 
Jumbo Gold ......+..--. | 3,200 | 1,147) £1,878;Loss 368 
Mashonaland Agency) 7 
(May 7-June .e--| 3608 592 a és Vv) 3,535 
Mills Day Dawn United | | j 2 
GOED: ccc cc cces: 239; .. os (V) 453 
New Brilliant Freehbolds i , 
@ weeks ..acccce-. 381; . - i ee (V) 7380 
New Chiquitambo Gold | 
OE res 1,600} .. 9,000 grms } (Vv) 1,015 
Orsk Goldfields ........ ° coal ee oe ee | os (V) 4,500 
oo) arr 5,4 ee 1,977 oe in (Vi 7,890 
Susanna Mines ........ 948} 1,486 423 137 562(V) 2,361 
Troitzk Goldfield ...... 3,280! 5,423 £2,787 £1,939 (Vv) 4,726 
Waihi Grand Junction - 
(24 days to July 12).. 9,096) .. — a ee ‘V) 17,130 
Waihi (period ended | — > 
July a eece-« 14,568) i e« (V) 25,729 








Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Copious rains recently experienced have greatly benefited both 
the cereal and root crops while refreshing pasture lands, and 
have in no way dimmed the prospects of a normal harvest. 
General stability was apparent in the market during the week 
with respect to foodstuffs on spot, trade, though far from active, 
being of a steady nature, and full recent prices were obtained in 
the majority of cases without difficulty. Among feeders, La 
Plata oats disclosed slight weakness, though steadiness other- 
wise predominated. With regard to forward positions of wheat 
trade ruled quiet after the late liberal clearance, particularly on 
French account, so that manageable quantities afloat tended to 
counteract any slackness of demand and keep rates steady. 
Walla Walla and blue stem combined, August-September, 
changed hands at 37s 3d; South Australian, arrived, 373; 
Western Australian, March 2sth, 37s; ditto, arrived, 37s. Choice 
white Karachi, July-August, 38s 14d; July 2oth-August, 35s; 
August-September, at equal to 38s 2d; ditto, July rth, 37s rojd. 
English wheat maintains its value without difficulty, the ten- 
dency being rather firmer. Supplies continue to lessen. Whites, 
delivered up, range to 39s, and reds to 37s 6d per quarter, 
304 Ibs. Imported descriptions are fully in sellers’ favour. No. 1 
Northern Manitoba held for 39s 3d; No. 2, 38s; No. 3, 36s od, 
all ex ship, Australian nominal being practically unobtainable 
on spot at present. Indian, 37s 6d to 378 od, landed ; Argentine 
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ranges up to 38s, and South Russian, on sample, ex granary, 
35s 6d upwards. Flour in quiet request. American first spring 
patents, 27s 6d upwards; Canadian export patents, 26s 6d up- 
wards; Australian patents, 27s 6d; ‘‘ Iron Duke,”’ ex store, 25s. 
Country patents, 27s 3d upwards, ex rail. Grinding barley 
sparingly offered at firmer prices. Odessa, on sample, 24s to 
24s 6d, ex quay; Persian up to 24s, and Indian up to 25s 6d, 
all landed terms. Maize generally maintained. New Plate, 
23s 6d, ex ship, 24s ex quay. Odessa old in latter position, 
23s 3d. Plate oats better on smaller arrivals, and shipments at 


16s od to 17s, ex ship, and 17s to 17s 3d, landed, according to 
quality. 








Messrs Montgomery, Jones, and Co., of Liverpool, in their 
fortnightly wheat letter, dated July 23rd, write as follows :— 

Markets have been firmer on unsettled weather, and a good 
demand for coast cargoes, and especially for new American 
winters for shipment, which the Continent is taking freely to fill 
the place of Danubian wheat delayed by war. Liverpool futures 
are unchanged to gd higher—July 7s 6d, October 7s 33d, and 
December 7s 4§d per 100 lbs. Cargoes and parcels are about 
unchanged. Freights: American and Australian freights are 
without change; Odessa od, Indian 1s, and River Plates about 
6d to od per ton higher. Foreign markets: Paris 2s ofd, Buda- 
pest 1s 1d, and Antwerp 2d higher; Berlin 2d, Chicago 64d, 
and Winnipeg 43d lower per 480 lbs. Consols, 72}§-73;4, or y, 
up on the fortnight. 

WEATHER aND Crops.—Weather broke about 1sth inst., becom- 
ing cold and unsettled, with soaking showers, which have re- 
vived root crops. In many districts wheat crop is considered 
thin, short, and uneven, indicating a dragging harvest, especi- 
ally where the straw is laid and knocked about. 

Evurore.—-Harvest reports from South-West France are also 
not encouraging, while lodging and rust are prevalent around 
Paris and in the North. Very heavy rains, which continue, with 
temperature below normal, have caused some deterioration in 
Germany. Heavy cold rains are reported from South Russia, 
impairing quality in the Crimea. Elsewhere good prospects are 
maintained, crops being preliminarily estrmated as considerably 
wer an average. 

BaLKaN States.—Crushing defeats of the Bulgarians by 
Servia and Greece—and invasion of Bulgaria by Roumania and 
Turkey—have completely upset the trade and traffic of Rou- 
mania. The ingathering and movement of her abundant and 
ripe crops are being delayed through the absence of the thou- 


of the year usually come across the Danube to act as harvestmen, 


competition with American when available. 


sands of Bulgarians, Serbs, and Macedonians, who at this time 





and the work in the fields is now being done by women and non- 
combatants. (Good crops are officially advised, and will come in 





Nort America.—In U.S.A. weather has been very satis- 
factory for threshing, and the movement of winter wheat crop 
is three times as heavy as last year, farmers’ deliveries being 
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| 
SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. a | 
Net | 7 | 
| Profit | Appropriation. Corresponding 
|Balance| After Amount |———————- een: (Period Lesh Sie 
Period | from | Pay- | a. Dividend. lcarried tol sa ees 8 
Co Ending. | Last mentof able for |———— | Rese : 
— : ‘Account. Deben- | Distri- Ordinary. | Prefce. | me ems Net | Divi. 
tase | bution. |__|" then. Os Profit. | dend || 
| Interest | | Rate. |Amount.|Amount. ssa H 
sitet inieciinileintiadea i ceeiiaieinaetieapsicl assent Pith ecemeegemenit ad 
. Banks. ok aed oe is! £ £ Z a | 
Bank of Ireland ............ June 30* 22,570) 201,203) 223,773 10 | 130,385 .. | 70,000) (23,388 187,345 19 | 
Bank of Whitehaven ........, June 30° 1,702) 5409 7,111 10 | 4,926 .. | as 2,185 5528 10 
Barclay and Co. ........ ..... June 30 | 153,064) 754,726 907,790 124 ‘ 418,404 .. 364,025, 125,361 595,284 12 
Guernsey Banking Company! June 30 429| 10,529) 10.958 13 , 682 .. 3,775) 558, 10,215 «13 
9 oa eal | | | 
Hancock and Co. (New Zea- 
land) jan eens’ atlanta | Mar. 31 | 7,132; 20,566 27,698 7 5,250, 4,500) 9,885, 8,063 20008 7 | 
Threlfall's Brewery.........., June 30 38,895 66,168, 105,061 8 | 40,000, 25,500, .. | 39,561 66,294 | | 
7 . | ‘ ret. | ’ ; 
Wm. Hancock and Co. ...... May 31 | "q 31.361 nr Def. 8. 16,000 700} ve as 34,688 | 
Electric Lighting and Power. 
Yorkshire Thectsls Power ..... June 30* 645} 6,97 7,617, oe o | SS ee 4,309 3,349 9 
Tea, Rubber, &c. | | | } 
Rubber Plantations Invest- i | 
ment Trust ......... ---/ Mar. 31 | 88275! 177,722) 165,997 10 52,500, .. ee 113,497, 71,590 10 
Sapong Rubber and Tobacco | | 
ee eoe| Dec. 51 | 57 503, 1085) «se | co | oe oe 1,085 7,431 3 
Other Companies. A | 
iD. and J. Fowler.........:..| Mar. 31 | 10,859 21,846, 32,705 6 | 12,000 =‘, 1,360; 11,095! 27,196 7 
Gloucester Railway Carriage’ { 
and Wagon .........0.- May 31+ , 4,592 50,44 55,046, 10 | 36,789 .. 10,000 8,257, 40,056 
Millars’ Timber and Trading..| Dec. 31 {| 29,251) 134,877) 164,128 5 42,500! 42,427 50,000, 29,201 157,768 IQ 
f 
National Electric Theatres .. June 30 | 2933, 8,074) 11,007 ‘eu Gat 2134 4038... 
Niger Company ............| Dec. 31 15,493) 93,623) 109,116 10 | 62,137, .. | 30, 16,979 112,433 1% 
Weldons.............eeee+e-; June 30 | 8,907) 44,664 53571; 10 | 18,000; 10,0 16,000' 9,571 40,936 10 
Gas. | | | | 
Cras Light and Coke ........ | June 30° | 712,387 451,907 1,144,294 ba 598,742) .. | 35,000 710,552) 428.028 = | 
Tottenham and Edmonton ) | ~— (A” Tp + if 
ihe } June 30* | 44,247] 18,664, 62,911 1p. 5 | 18,383. “ 44,528 26,827 } sf 
Iron, Coal, and Steel. | 
Main Colliery ......ceeeses- June 30 1,187 13,171; 14,358 6 10,542, 3,000) ee 816 7,778 6 
Canals, &c. | 
Regent's Canal and Dock ....' June 30* 745 269,112 9,857) 1g |S 8,488) as 1,369 6858 1 | 
= ee . * Half-year. ¢ ll months. | : = | 


————— 


enormous. Spring wheat estimates are being raised. Rainy and 
cool weather in Canada has been beneficial, and So per cent. of 
the wheat crop is now headed out. 

SOUTHERN HEMISPHERE AND INDIA.—Favourable crop reports || 
come from Australia and Argentina, and shipments continue on || 
a large scale from India, where further good rains have fallen. | 

GERMANY.—It is stated this week by an English writer that on | 
an agricultural area which is only 29 per cent. larger than that 





| 
| 





| 


of the United Kingdom, Germany grows four times as much 
gtain, seven times as many potatoes, and three times as much 
hay as the United Kingdom—in addition to vast quantities of 





tobacco and beet—while employing four times as many men 00 
the land as this country. 


CoMPARATIVE PosITION and PRICES. 


| 


| : 
| This |Fortnight Year | 
| 





Week. | Ago. Ago. 


| 


| Quarters. Quarters. | Quarters. 











Theoretical U.K stocks of Foreign wheat 


and flour in first hands ............0.-. | 2,156,000 2,048,000 1 6880 
Farmers’ (theoretical) stocks in U.K. ...... *580,000 958,000 
On passage, U.K. direct ....-.......essecee. 1,846,000 | 1,942,000 2 

" Continent direct ...........02. | 1, Ware . 

" for orders U.K. or Cont. ...... | —_ an aoe | ie we | 
Bradstreet’s “ visible” in U.S.A..........00- 33,240,000 | 33,956,002 22,5 | 

do Re GED o06ccscees | Ines | 15,006,008 15 240n0 
8 | 8 
Gazette average price of British wheat ....| 33 6 | 33 1 ou 
Liverpool graded, October, per 100 lbs......, 7 32 | 7 32 a i 
Paris, current month e 480 Ibs......| 51 14 | 49 1 43 8 
Berlin, September 1 480 Ibs...... | 323 | ®§& 4] 11a 
Budapest, October »» 480 Ibs...... 41 104 40 9 % lt 
Antwerp, September 1s 480 Ibs...... % ll 4 9 31 6 
Chicago, September » 480 Ibs..... | 29 0 34 3% 
Winnipeg, October » 48C Ibs...... | 30 5 39 10g ane 
ceeee nee ae ae Se 
* Revised. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and || 


| the Average Price of British Corn (Imperial Measure) in thes || 
| weeks ended July 19, 1913, and for the corresponding | 


in each of the years from 1912 to 1909 :— 









Resmcenesemanil no | 











aan 
Quantities Sorn. Avensen PRice® 
pr ereverygy ore wean 
_ Wheat. | Barley Oats. Wheat. Barley. - 
| oe a a 
1913. | gre bsh rs bsh rebsh| 6 4 ef; §& 
July i9..| 13855 2 “243-1 | Yoos 0 | 336 9 » 
12..| 1,102 6 392 | LI3L 1 | 33 4 B10) FFG 
5.. 18,184 0 59 6 | 391 0, 33 1 a 2 1 | 
June 28../ 21,118 0 03 3) 13973) 28) 4S Og 
21..| 25.164 3 153 G | 18600 | 38 210 
14.. 32316 2 | €60 6 | 2889 5 | 328 | 2 
| . 
| 1912 ...... 13418 1 376 7 929 0 | 3810 20 9 eo s | 
i aacous 19574 6 188 0 2498 2, 325 an 
| peeeee 25,394 7 753 3 | 2553 3) BM | 12 25 
TD eases 5,226 3 16 1/1 2962; 40: 2@ 
——————— 
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‘ ; t 
The { ving table estimates the home consumption of whea 
vine t arvest year 1912-13, Contrasted with 1911-12, rgro-11, 


1912-1915.| 1911-1912. 1910-1911.) 1909-1920. 


cwts. cwts. cwts. cwts 

Imports—Wheat (45 weeks to July 12) 96,962,500 87,789,700 87 354,20¢ 91,158,400 

wes 2 10,151 500 9,062,300 8,994,200! 10,040,600 

'107,11 

Add week ending July 19—Wheat ..| 2, 
Flour... .| 


8 
° 


96,852,000 £6,348,400 101,199,000 
2,033,300, 2,498,100 1,411,000 
247,700 169,600 154,500 


es 


88/88 


Total imports 46 weeks......|109,5£0.5 99,133,000 99,016 100 102,764,500 
Less exporte—Wheat .............- 523, 556,000 222,500, 264 500 
PIG sciasisches odacul 169,100 119,000 89,400! 107,200 


Net imports .....+00+e0+004-,108,858,100 98,458,000 98,704,206 162 392, 

Add to this the estimated sales of 
home-grown Wheat ......seeeceeees-| 29;110,900, 32,881,700 29,433,500 35,490,300 
rty weeks’ home supplies .... 135,969,000 131,339,700 128,137,700 137,883,100 


Average price of English wheat per sd s a s d e da 
GURTIL..... e000 vaedwedhenveasaer 33 6 38 10 33 «65 31 ll 
Oe MOU vicccciins ovsees sébhews 78H | 8m 7 53 7 43 

bushels. bushels. bushels. bushels. 

“Visible supply” in U.8. centres,bush | 30,827,000 20,402,000 34,394,000, 10,082,000 

Do do = in cwts... 16,514,460 10,929,600 18,425,400 5,401,000 





THE IRON AND COAL TRADES. 


n industry shows signs of increasing activity afte1 
dulness that has recently been in evidence. The 

the Balkans and the resumption of business 
tended t 


There has been a certain 


after the strikes have certainly 
hopeful. 
ty in clearing up arrears, but new business is 

} Caution is still being exercised by n 
wer level of prices is rather more encouraging 

in public stores continue to show reductions. 

“gow prices are as follows :—Cleveland 55s 3d 
sss 24d cash, sss 64d one month, <6s 14d three 
rs 558 3d cash, 55s 7d one month, s6s 3d three 
Turnover about 50 


Stores to-day In Glasgow: Scotch, 1,000 


rrespondent’s report, dated July 24th, is 
Pig-iron prices have been quite steady 

wing to better reports from America. Makers’ 
increased, but, on the other hand, the warrant 

ed. No. 3 Cleveland G.M.B. is generally quoted 
to lack of business, hematite is quoted lower at 
st mixed numbers. Manufactured iron and 
unchanged, and there is no new featut | 


steel ship angles, £7 17s 6d; iron ship 





' 


p angles, £8 15s; iron bars, £8 1ss, all 
t. Steel rails, £6 15s net. Iron ore: Business 
t, and prices nominal. Best Bilbao Rubio iron ore 
20s; Gellivare and L/K Swedish iron ore 
. A grade hematite, 27s; C grade Cleveland, 

le Basic, 23s, c.i.f. North-East Coast ports. 


respondent, writing on Thursday, reports :— 


3 
the Lincolnshire ironmasters have given the 
rprise by making another cut of 2s, but with 


timulating buying. Makers have still plenty 

but in fresh business there is complete 

g the ** boom ”’ prices rose unreasonably high, 

point of view, being at the best 72s 6d for 
6d for No. 3 foundry, and 74s 6d for Basi 


w reached 135 per ton, leaving the present 


6 and 61s 6d respectively; and there is 
big cut before bottom prices are touched. 
Genying that another shilling might possibly 
l ntend that all suggestion of anything 
buyers trving to ‘‘ bear’’ the market all 


> made in this and the Derbyshire pig- 
rgely due to the belief that fuel would fall 

i little of late, but not materially so. and 
nit makers, who are now questioning their 
Ppping quotations. Indeed, with the advent 
gnt rates for railborne coal in some Derby 
‘ire, and Lancashire districts it Jooks as if 

ist rise again shortly. In view of these 


‘celing in some circles that pig-iron will take 
before long. Derbyshire forge has been 

‘s 6d to 59s, and foundry at 60s 6d to 61s 6d, 
ind Lincolnshire makers declare that at 

g being effected at under cost price. In 
there has been a fair amount done in small 


, 1 . 
‘@ for scrap is poor. Bar iron makers are 
inced falling off in specifications, but so 
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ta 1 ta g the »b ejc In ror 1 + of ler 
tures, however, trade Ss 2g eta 2 I ina 
ments and shell making are exceeding ive, a good 
the latter | ig been d vith the Ne ist. |] \ 
( st |] tite re iins I ‘’ d, ] ~ 
i firmer tender Foreig le large t 
nages of steel for India dr I f f M 
ind Southern M ratta al the } t ly R \ \ 
t nies ori It 3 ng N 
Sout W S ind ta Va Y p t ‘ 
AMERICAN PIG-IRON OUT a 

The June stat sof } ! c 
a eal v mn our <« te! iry i 
3.420 gross tons in the da avera put, | y 
t e to make a favoural : th prece i 
are asl Ows = 


Daity AVERAGE PrRopwctTIon of ( E and ANTHRACI Pic-Ir 
in the Unirep STaTes 

1909. 1910 1911. 1912 1913 
Gross Gross Gross i! } 3 
Tons Tons. Tons. 
57.975 .. 84,148 .. 56,752 .. 
60.976 .. 85,616 .. 64,090 .. 
59.232 .. 84,459 .. 70,036 .. 
S73e os GRTSS «2 GRR ee 
60.753 .. T7102 .. GiO79 .. 
64,656 .. 
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79,516 .. SBS .. oe 
There was a net loss of three furnaces in blast as compare 
the previous month. 
caistdinaaniiiae 
Phe il indust1 no mat il nge t we ( 
erie are gen aiiy pl ed ia f I tol 
evidence at the le entres. J export t é 
! unt, but the hor nd h ‘ ened ttle P 
Steal l, best (¢ 2 6d to 21s 6d tea I 
Newcastle). 15s 6d; steam smailis, best (Ca ft I to 1 ( 
tean smalls best (New tl Patent f b 
(Cardiff), 21s 6d to 22s. Stea best (1 re 12 
steam best (Glasgow), 14 best Forest of Dea 
19s 6d 
THE WOOL TRADE. 

Our American rrespondent telegraphs :—The Boston w 
market is quiet, but there are more buyers and the tone is firme 
Our Bradford correspondent, writing Thursda 5 
The lack « new business from wi nm the i et has s é 
f six weeks or more Is nov entuated b L reductk ‘ 
leliveries due to the holiday season Fr I near 
the end of Augast mills will be standi: e « ther of t 
1 y j . 1 entre ‘ ‘ + + ~ 

t > e b vinning to € t l 
eg on faster were it not tf in unwonted relucta n t 
part of t ikers to put their w nto the ETS I 
fhis means that hopes e st entert ed « Al 
demand following the removal of the present uncerta t 
garding the tariff. The chief point of interest in this connec- 
t I s the date 1 which the new leg t rr 
into é \ rding to the tect nfo ‘ t 
wool are to be removed on December rst, and the reduce f 
n goods (including tops at 5 pé ent , 
ex trim | t ot the senate s tar } t 
onth later ] S$ is a ng t t ine I + 
when the market confessedly subsisting from hand to n 
but the idea that it will not be neces y t Lit until t 
ne tariff actually mes into force for the effect of t ‘ 
pansion of the American trade to be felt, but that this 
begin to show itself as soon as ever the dat lefinitely settl 
by the attachment of the President’s gnature to the B 
‘ i esent expectation assigns to Septembe Of « 
t is by no means certain that holders will be ile te 
their stocks until September without support f1 the 
trade. There are even now a certal! umber of needy elle 
und in all sections of the market except low crossbreds and 
English wools quotations are irregular and susceptible to the 
attacks of buvers. It is freely stated that 64’s are on offer at 
20d. While the stronger topmakers will not quote this price, it 
could probably be squeezed out of them with a little pressure 
and spinners are making it the basis of their « potato s ft 
‘arns. Fine and medium crossbreds are als n the weak sid 
and holders are willing to consider bids, vhich users, unless 
they are really out to buy, refrain from making tor tear of 
being taken. Low crossbreds, both carded and prepared, are 
fairly firm. thanks more to their scarcity than to the Driskness 
f the demand, although the is a certain amount of inquiry 


for them. 
rep! ace ator ks at less money, Dut 
is only small. 


English wools are well held, as it is impossible to 
+ j y 


—_— 


Our Leeds correspondent writes :—It has been well said that 
Golden square is again elbowing its way into the work of the 
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| next season, but whether this has 
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reference to the forthcoming 


autumn and winter, or the spring of 1914, 1t is difficult to say. 
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miles from point to point, Owing to its windi: 
frontage measures about 100 miles. The station 
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e ° 45 ado 
. oe 7 asa ee : / s fenced in a: ae l 
However, in a good month’s time the new bunches should be | 1,700,000 acres, the whole papers 1s — iI »-divide 
iy The sal 2S -proof wir TY 
out, and clothiers placing their « rders for the new styles. The | with thousands of miles o egret. rot \ s. The 
Ul. iG i « 1. . > . > , rs Te ac ‘ 
great concern of manufacturers is the spring of next year, for paddocks thus formed yr = aa d tank 
, em dae } cai > » bee ade ‘ ; 2 dry ctl r of 
it is believed that the coming autumn is well able to take care | have been made in all " t ao aa 1€ a ‘ of the 
; : vies , : y e tac é addition 00 } 
of itself. In the West Riding it is a question of price, and what country is shown by wnt act . “ In addition 300 horse 
lass of goods will be in greatest demand. With the market for | and mules used for working the s a a ; ( 
raw iterials being so quiet, and with values being slightly has to be kept, as well as a motor. yo ae es connect t 
easier, those who have not yet placed their spring confirmations | head station with the wocl-sheds, one of which, 9 
have got good lever for bringing down values to what they machine stands, is situated close to the eink wl . 
thinl nable As a matter of fact, no manufacturer has | is despatched to the coast on the small ri rer s. An 
bee ble t btain anvthing like the price to which he thought | English farmer will hardly credit the fact thi } 
: ; . : 1 4 i lee @ nts > rODeTt oy 
elf entitled. and to find solid worsteds and serges in a not} ing all these costly improvements, the pi pel y carr 
\ exalted position is a little tant ilising to many firms. At | 55,000 sheep, or, say, one orn = e every 
the ime time né¢ innot resist ying that fashion is still | acres! The lambing has been a good l a 
+7 + ‘ , Ta ‘ 
favouring merinos, and I do not think the question of price will | told, about 80 per cent. having been tal a 
er ly enter into next season’s trade It is quite true that | 24,000 in ali, which are given 1n to the pur has 
inufacture: nnot secure all they desire, but in view of | wool, however, is kept by the vendor, eggs de t 
price wool being more reasonable than last n, I believe | on what are known as ~ walk in walk out as, 
le will be accepted in many cases at about 3d to 4d more | delivery is taken after shearing. Momba w is off Mess 
than 12 months ag fhis is only half what the advance should | Elder, Smith, and Co. in Adelaide a week in Thurs 
be, but w latest turn of events it is hardly 1 the 17th inst.; but I judge that no sale pe é { 
firm will refuse orders The may be ¢ | inquiry at the London office I am entormed that legr 
desperate effort to secure con ts as gracefu | to that effect has been received. The other big 
| ful Wholesale clothiers in Lee , | tised for sale was a cattle property belonging it 
; s i } taj ‘ OT han 7 
| bi d g the past month. and a good é | of the late Mr Buchanan, containing more t ju 
has been done i int of t fine we miles, situated partly in the Northern Territor t 
| preparat being ide ‘for t imme? i Western Australia. It carries 160,000 head of 1 14 
| horses, and not content with these the buyer, a Mr rt 
a New Zealand, was starting for England to buy 
| > . 
| <oo head of blood stock bulls to improve the bre: the 
SHEEPSKIN REPORT | Messrs Dalgety were the agents for the vend 1 re 
M ( = : ' ’ _ | a cheque from Mr Davenport, the purchaser, f 1 
| Shh ee and Co. gg ance Phursda} Phe June 14th to clinch the bargain. I know at 
+} ‘ thlic « ~< £ wey ‘ ‘ kine of th nresent - . . ft ] , 
foccapiqunerta $i arenes ee en oo ; Ss pcos ; | men who were considering the advisability of buy sé 
} * , * 1c e 1 at . YT 4 , ‘ y + c + ooner erst ° ry) } ? 
ye ir wa aa ve ieee ind t on the n eS catal — | nerties. Chev were deterred from buying Momba 
ng S LOLIOWS »W Sout! , ales c 14 Y lan >. “ - , 
oe ee s = - ahi : Queer . an | the te rrible droughts that regularly recur on t 
rattan, 534 DUS; | hesitated to purchase the cattle station because it t re tl 
7 New | 1 year to get the ‘‘ fats’’ and ‘‘stores’’ to any n mar 
+ 2 al ioe . | . & fi 4 4 
ae ae rere =i | whilst it very often happened that cattle startu 1 
31 Dales; | after being driven for 12 or 18 months through the t know 
nee f 1% c hyy1t : , 1 1 Ce 
a a Ti Central Australia, reached Adelaide, Melbou i 
oe Crewe ; | if at ill, in wretched condition and quite unfit f 
wie 5 and | It will interest my readers to know that although t 
na INS | about twice the size of Yorkshire, it does not 
oo ssurec> | management more than half-a-dozen or half-a-s te 
€ it < nas + f+ 
“ > | all the mustering, branding, &c., being don 
= Ss Compare’ | aboriginals numbering 120. 
e 4th and sth we : 4 
i b | Not 1 the first or the second time import 
‘ ain + |B d and in the West Riding are discovering g 
r { . s 7 | i¢ 1S erv easv to buy de ir wi ol in the = lling { Aus 
‘ Ly ¢ ne ) é . ‘ : : : : 
irter ed. ™%d to i per ib a ar tralia and New Zealand, it is very difficult, if 
A t 46 Per i \ S i rse , : 
| fu 1 three-quarter-woolled, 4d to 4d 1 Sawin for top! er fter ombing their purchases t é 
| bred, half olled. “Md per lb ] es 1 ‘ y | pront \t Bradford last Thursday the market wv ' 
7 . : af < ; < ind ; : ind the . 1 f ill lasse " if top me de 
. s a I » ] ve - I } bh p | l I \ es oO i ¢ ses ( ps l 
' both merino and crossbred, were lower t 
is market this year 
COLONIAL WOO] ‘ ‘ ‘ . Gales 
i The following is a list of the London Colon >a 
+ \ ‘ > “ oats o 
F Ns which commenced on Tuesday, July rst, b 
j M ; ‘ . Pe ; d 
i ’ iq ¢ ¢ 3 \ ¢ t S year 
1 1 ] \ Ii =~ ¢} aa . : 
Mes Pues ; as | ‘ t AE -Number of Bales im 
|} who ow . ndid fre+ Id in the wer North d Date, ; Sale Pmpt. To Home To! n ond 
| trict of S h A ' whose ] : July. Selling Brokers. No. July. Buyers. Buyers ta 
rth of , Acie 1.. Thomas and Cook ....... er | a a rea oe 
[ Renee. Os A , Vales ted to t ) B ixton, Ronald, and Oo,..1 .. .. - Se — 
| sheep t growing of w t ds panne H. P. Hughesand Sons....1 .. .. . 1,000 . seen 
a / . € wait ‘ ~ a C. Balme and Co.......... Ses » 3,350 .... _¢ sant 
' ae John Hoare and Co. ...... a. = Sas 3,004 4.160 
R + ‘ i i he i betor | a Jacomb, Son, and Co. seal 5: 7 cee oo = ] ol 
io Wee 28 ee Net 12 S wert é Du Croz, Dorat and Oo.....1 1. «. cece 3,400 cco 4 a 
tl ne t t ‘ foN 1 5.. Willans and Overbury ....1 .. 17 .... 2,000.... 1 as 
! F ] } t} () ‘ ‘ ; Windeler and Co. ae oe ‘ co Si ee 
a 4 - ct ¢ t H. Schwartze and Co, | eee as = 4,040 
. t i a f f¢ i } h; 4 John Hoare and Co. a ae a ese .... 1 2.010 
7 . t I ca t Thomas and Cook 222 Boma. eae 4,000 
! } } # f 1 H. Irwel! and Co.. ot eh lca adore ee 4 ven 
1 : 5.. H. P. Hughesand Sons ..2 .. 19 .... 2,700.... 2 + 
, > . ; . nat t 1 vith Buxton, Ronald, and Co...2 .. .. cece 2,70... 2 aon 
i | n 1 and | f v-O" rr 7.. C. Balme and Co.......... 2 Zi .... 2000. a 
i] t Mor t \ { C 4 John Hoare and Co tate ee ane jor eeee | « 400 
} ilies y 8.. Du Croz, Doxat,and Co. ..2 .. .. «see 2,600.... ¢ Sach 
I 1 2 ap 
< 1D €g o Jacomb, Son, and Co, ool — ee re svn. ' 
i that weet Yr } T{ ena } 9g Thomas and Cook Sere = oa a 23 ae by one 
) t ame ad a 1 f Windelerand (Co. ........2 .. .. wy sien 5 600 
ys Austral Laas se ; “i ic Buxton, Ronald, and Co. ..3 24 e 3,000 .... 2, 2 E46 
\ . ae ; ; ; t! ht Willans and Overbury a ee aS Je 
fhicte = Ss ‘ ‘ 1l.. John Hoare and Co. ..... 4 Oe noes 4 4 400 
trict that State and « it : j, 3 C. Balme and Co. ........3 oe «2 cove 2,400. : 39]? 
t amines de | : a 12.. H. Schwartzeand Co. ....2 .. 26 .... 1,30L.... 2 190 
ek ce : ' : —) OUeuess | H. Irwell and Co......... 1: aa. an cn : 
t ‘ ter writte e the Vex lune b re eer ae ee aoe = 600 
ow r S e that } shee e! e 4 H. P. Hughes and Sons... .3 ; 2.30 .... 1,3 3 
t 4 : were: at Retad Ens ‘od a a 14.. Jacomb, Son, and Co.......3 .. 28 .... - ‘ 1,450 
It we os ee a land wate i Du Croz, Doxat, and Co, ..3 .. . celia C- 745 
. wever, exigg \ effect ‘ he ‘ | H. Schwartze and Co. oe at = ae 395 1.70 
| Losses t gh these States « the remainder |... Buxton. Ronald,and Co. ..4 .. 29 .... 9C0 
1 of tt ‘ , . : t} , t dk xt} * +} 15.. John Hoare and ¢ De eecees 5 ° se . . oe 
i umb f ches . : Austral - x ae Sees C. Balme and Co. ..... nl eas >. ddaes” Tee 400 
an Boe } , es reports agree | Buxton, Ronald, and Co, ..5 = ‘ 200 . 1,30 
i tha the Faste half of the continent e., Queensland. Jacomb, Son, andCo. ....4 .. 3l .. 750 . 1784 
| New South Wales, Victoria, and Tasmar the seni is See 16 Windeler and Co........ icc x RD veins SiEeP 4c 
be« j nt Sc ft he 7 * +4} r + ] Thomas and Cook i 5 oo ' a: 
. h a . ‘ est « rd. For some } 17.. H. Irwell and Co.... ign ane atelaen ora “ey es : 1,0 
i * . Austr etters have cont ed particulars | Willans and Overbury ....3 .. «. sooo T40..-2 * ’ 
} shout tw é I S properties that were advertic« i for sale. | Aug. 
|; One ts a sheep-station called Momba, situated on the Darling 18.. John Hoare and Co. ......6 .. 1 seco sone ; 
River hich forms it A} ee H. P. Hughes and Sons....4 .. .. seoe ++ see8 
; &iver, which forms its southern boundar Altt th only oc 
1 UnGary. Aitnougnh oniy 35 Thomas and Cook ........6 .e s+ cess : 
$e eee ceeeeeeteasnsnssieneesetesestinenneeeeenes 
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THE COTTON TRADE. 


| LIVERPOOL, July 25 

tinues in fair request, but quotations generally show 
i : Estimated spot sales, 5s,000 bales, of which 46,420 
| ba es American, 2,900 bales E gyptian, 4,370 bales Brazilian, 
ll e.. 220 bales West Indian, gso ee African, 60 bales East 
1] lr iian, So bales sundries; of these 8,o00 bales are for export 
ll and culation, 47,000 bales for the trade. Imports, 33,869 
| bales. i iding 18,031 bales American, 6,719 bales Egyy ptian, 
633 bales Brazilian, 6,596 bales Peruvian, 413 bales West 
i] India , 406 bales African, g22 bales East Indian, 89 bales 


nd The actua: quantity forwarded to the trade is 65,74: 
wales, of which 54,822 bales are American. The actual quan 
i tity exported is 11,084 bales, of which 8,152 bales are American 
rhe stc s 792,060 bales, of which s99,820 bales are American 
In Sea Island descriptions a moderate business has been done, 
still favour buyers. American continues in fair 
it the quotations of middling and the gra ae s below 


i $ points, fully middling, and middling fair 6 
good middling and fully good middling 4 points, mid- 
ted 6.61. Brazilian continues in moderate request, 


nd guvtations are reduced 7 points. Egyptian continues in 

mproved demand, but the quotatioas cf brown and upper are 

generally reduced 5 points, and fine and extra fine Abbasi 10 

lescriptions unchanged; fully good fair brown 

-o. In Peruvian a moderate business has been done: 
gh sorts are reduced 10 points, and thos 
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"MANCHESTER, July 25. 
During the week under review a dull feeling has continued |} 

to prevail, and the week's t | 

production of the spindles 


urnover is of small extent The }j} 
1 looms has not been cleared, and 
as a result order lists are running down. Some kinds of cloth. i. 
notably Burnley printers, are depressed On the other hand, 


( 
dhooties for India are well sold, though there is not much new 


business coming round to-day rhe state of affairs in China 

is very discouraging to makers, as business with Shanghai is | 
practically suspended. Goods are being kept back from the |} 
Balkan States for obvious reasons liome trade g ls are 1] 
moving slightly better. American varns are dull and irregul 
especially in the commoner kinds There is t much trade | 
about in any quarter Export bundles are quiet, and B 
spinnings of carded and combed descriptions remain unaltered 


on the week 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1913 
Dbheg, hesatenienintnnnnmnnanionin niente 
tJaly Price,|Price, Price, Price, Price, 
23, t*July tJuly tJuly tJune 'June 
1913. 17 10. 3 26 19, 


i ‘ 1 
Raw Cotton—MiddlingAmerican,perib 664 674 676 67 
~ Good fairbrownEgyptn,perlb YX 930, 93 920 9s 
. } 5 


i Yarns —52’s twist ........cccceees perlb 09)? 010 010 010 0 1040 104 
§ points. In Mitafifi a good business has been done 1 - on weft plesonscsnshoons > O 9: 0 98 0 948 0942 010 0 10 
te auotations é iat ave been raised 10 to 2¢ _ stwist(Egyptian) ....perib 0 172 O i72 O 17%; O lig O 172 O 174 
, quotation f whi h ha eb raised 10 to 2s 32-in. Printers, 116 yes, 16 by 16, 32's and | 
\t n continues in good demand, but the ert alt | oir ena 173 17 4467 4417 4417 SRT SB | 
} reduced 10 points, and those of West 8 points. | 32 in. shiriings, 76 yde, 19 by 19, 32's and . 
x tiaues neglected, and quotations are ates ins siiatelaainitiniaaaiibommalediies 16 3 15 4 15 4 15 4415, 5§15 54 | 
iia continues neglected, 7 Se aaa luced 6 | sg.im. ditto, 38 yds, 18 by 16,10 ibs... 93928 SHOWS 419 4 
eI futures are g to 123 points lower, Closing quiet; steady. | 39in ditto, 374 yds. 16 by 15.83 Ibs..... 8 1 8 16 8 16 8 1h 8B 2 8 2 II 
July, July-August, 6.325; August-September, 6.24); | : 
September-October, 6.135; Oct ber-November, 6.090: November- (11.) Compared with Previous Years. 
December, 6.044; December-January, 6.045; January-February, | — 
iary-March, 6.06; March April, 6.07; April-M Price, Corresponding Dates in 
S: M June, 6.095; June-July, 6.095. Egyptian futures are tJuly a 
1D | ts lower oi 1912. 1911. 1910. 1909. 190° 
LIVERPOOL OFFICIAL QUOTATIONS: July 18, 1913. ee eee a er Ce a a ey viet 
Raw C »¢ton—MiddlingAmerican.perib 664 752 702! 81 6°59 6 
re “ 6 Same Period Same Period | Good fair brown Egyptn,perib 9°50 ( 10} 0 S40 144 08 07 
|@\g & 1912, 1911. Tee FO GE 6 ce ceccccccccccs perlb 09/7 0103 0 950 i0}4 O og O 7 
Descriptions. a = sini = WEWEld ..ccccccccccsee. perib O 94 010; C 9 © i028 O 84 : 7a 
- -is . : 5; Oo: : ia ft — 60’stwist(Egyptian) ....perlb 02173 017 O °6: 017;' 0 13s 133 
5 31313 & § 3 3 8 = 3 & | 32-in, Printers, 116 yds, 16 by 15, 32’s and 
8S Sid BS Big ARR SF ORG ita aete ia caltca heed 17 3:18 5 18 217 5.15 3.14 5 
— - —=—— i n— Oe |_| «CS. chirtings, 76 yds, 19 by 19, 32°s and : i 
American dad djdia4@aj/da@ a ,d,/da@ ada 4/4 GIR ccccsneses cescconsecasncscececs 6 316516 115 714313 4 | 
Bea Island........ perib. .. mminm!] 15 16 19° .. |... 16h .. | «. | 164 | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 93 910,/910;);9 5/8 47 8 | 
Florida ditto............ oo | AR | oe | UB oo | IB} BAB) we | oe || TB .. | 39-in. ditto 374 yds, 16 by 15, 83 ibs .... 8 1 8 8 810'8 6:7 24 6 8 


OraGOLMMidGMMF GOLMGM GOLMGM 





Amerions ......cccccoce 5°67 6°01 649 663 6°93 7°27 614 656 Te .695 719 761 
Brazilian Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr Gd. 
Pernambuco, &c........ 6C5 680 7°27 .. - |\72% 803 .. 679 744 .. 
| BRR 6°05, 68C 7°27 .. | .. 725803 .. 679 744 .. 
NT nics dunéedeuuseus .. (6°00 6:75 7°22 .. |... 725803 .. 679744 ., | 
1) Mossoro, &c........... oe} ee (600.675 722 .o | -. | 735808 .. '679 T44 ., 
ies a sane tee . 600675 722 .. |. 725803 .. 679744 .. 
Maranham ............ . 600 6.5 7:22 eo | 726 90S .. |679 744) .. 
Egyptian 
Brown... ... «+ 885 9301005 1050 .. 911k | .. Ite 10} | 
Upper siete -» 870900 945960 .. 9 10g .. Sf lO | 
estIndian—Sealsland .. co (15 ‘UGA UTS | ce | oo (RTH | oe | oe | 
Peruvian—Rough ...... ‘ -- 8609101075 ../| .. |9°50} .. 1100 
Ditto Mod Rough . . | ee 685 785 825 . .. 675 825 .. 900 1025 
Ditto Smooth ........ 653 7°33 7°43 7°53 7-20 8:00 840 7:22 772 7°97 | 
Ditto Sea Island...... 2 9s 10} 10 lla | .. 104 | 313 
. “50 


675 7°15 80) 680 730 810 


° 
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‘ East Indian, GFr ror Gd. F G FneS 
irat—Mac.G'ndSurtee .. -- 644 64 

» Broach .. 542 548 644 6 . 

} Bawginned Dharwar.. £43 53 5t# ar * ° 


- WHiuggar ” oak oa Z 
Gin'd Bhownuggar 5% 5& 5 Shy 5 
Oomrawu ttee, No, ager 5h. ef ay i sf 
WG oa) oa tae Pas oF as 

|| M. Gin'a o mra, No. | 54 SR 5% Sh 6 
Mae cai ce | Oe oe Ol 

= Ginnea whenaenm .. |S of ef 5 

Ginned Comptah.. 5ta | a . ° 

pagalkote ksexenumehe co | om 1 Oe! co beeen se 1 @ +s se Oy 
a Ree EEE 439, .. | Ste SA SH... |! .. | SB! SZ |. 
— 4 Scinde....' ..'..!.. Sd Sep 52s -- .. Sh --).. | 
a 4th 448 Ste Sth Ste Sys 58 Sh Sf Sy Sh 54; 
—'. ed Bengal «+ 2+ | Stk Ste Sry Sty .. SB 56 .. Sta 5d8 
Ivey «2+. Gtx Gee Gtk -e | oe | «+ Gh Gry -. GHEE Tey .. 


. 2 eta 
R=" 


rer Gd. Fne ver Gd. Fne 


cose ee coe ce B® 
o 
— 
mee 
o 
> 
_ 

° ‘PH: oC 
o> 
at 
a 
> 
n 
—~ 
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Comite oteTB +222. 54 OR as ton cal 5 Gp aot co (OEE os 
SS nssccece Noa Sig Nol Sf 2202 SH be ee 
Myrna Co... cares . of ce ee * * ee ee ** * . ee 


rthe week ended July 18th amounted to 30,27 


Gr ; quantity of American cotton reported at sea for 
Wwainc: ncluding cable advices to date) is 66,000 bales, 

ules at the corresponding period last year. 

Imports Exports, Consumption, ac. 

July 18. 
—_——__ —__, Ine. or 
. 1913. 1912. Dec. 
Imports es : Bales. Bales. Bales. 
, eK ending July i$ M217 J... ease 

Exports : : WOE. Bieskaccs 4,4¥0,019 4984015 ....— 487,400 


Consumption Won Sept 1........  3IR76S fo. 48Z S08 6 — oT 


|} Stock vies 4006396 2... — 125,727 
l ter ttteeeceeeeeee — 834,760 2... 888,760 1... — 54,000 


+ Nominal quotations. 





JUTE AND FLAX TRADES. | 
| 





| 

Messrs LD). Pirie and Co. in their Dundee trade report of July | 
22nd write The tone in the jute branches of our trade 1s firm | 
for cloth and yarn, but easier for raw material fhe linen trade || 
remains ae but steady | 

juTre.—Up till the end of last week the price of jute moved 
upwards, first marks, August /s/, touching / 28 1¢ Calcutta | 
cables this week, however, indicate less tension, and bear 
have reduced the level to £28 5s. Consumers have operated t || 
some extent in new crop for early shipment, but t s now | i | 
demand In spot jute ther: still a good inquiry for Da 1 
twos, but little of this fibre is procurable, and w t é 
is almost entirely below standard quality ‘| lav, new 
easier, August /s/ £28 sellers Spot jute firm. 

'tax.—Our market has been very quiet during the past weel || 
Water-retted flaxes show i somewnat easier tend 
spinners are not inclined to purchase. Slanetz flax remains | 
unchanged. Tows remain firm, and sporting bids receive litt! 
uttention. To-day, flax and tow unchanged. Crop reports are | 
satisfactory. 1 

YARNS.—Jute yarns continue in demand, and prices are || 
moving against buyers. Spinners re ently have ld heavily, 
and are again in a very comfortable position. Linen 
continue quiet, but steady. To-day, jute yarns firm, linen yarns 
quiet but ste idy. 

CLotuH.—Jute goods have been scold extensively for September 
October delivery, and there is still a good inquiry Advanced }} 
rates are now being quoted. Linens continue to move off |} 
steadily at unchanged rates. Canvas is unchanged lo-d 
jute goods firm 

HIDE, LEATHER. AND ALLIED TRADES. 
i 
ae 
(BY OUR OWN CORRESPONDENT.) 

At Thursday’s Bermondsey hide market the posit on wa 

again firm all along the line. One or two classes advan ed 


1 scomorted | 
another eighth per 1b, but mainly prices were as last reported. |) 
Whether ox hides will reach 8d a pound is now a point for 
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~  _ 
speculation, but frony present indications this seems likely | 12,628 tons last year, making for six months 88,420 ton 
before the year is out. 89,804 in 1912. Cost and freight offers are fu! 











The trade in foreign hides is rather better, although tanners | the week. 
are not showing much disposition to speculate. A large sale is 
reported to have been made of Ag eye hides = e c.1.f., 
but as the position has improved, 8'%4d is now asked in many 
directions. . large ae Liebig hides will shortly be on SUGAR. 
offer at Antwerp, and prices quoted are about 3f lower than (BY OUR OWN CORRESPONDENT.) 
was paid for late cargo. The position is still strong in the 2 . 
United States, and tanners are readily paying the advanced AMBURG, July 23. 
prices asked by packers. Sugar has continued on the down grade during the week | 


The trade in sole leather is of moderate dimensions, and | ynder the influence of favourable weather in Europe, and als 
tanners have again advanced their quotations on many classes. | in the cane-growing countries. Liquidation of August contracts 
Prices of most selections of bends and offal have advanced since | has remained a prominent feature, especially during the earlier 
Leeds Fair, and once the autumn demand sets in we may expect | part of the week under review, and on Saturday the price of this 
to see prices topping all records. Stocks in tanners’ hands position sank below 9.00 marks. Austria was at 
ire very low, and some complaint is made of the poor selections | |jberal seller, and during the early part of the 
erchants are receiving on account of contracts already placed. appeared to be very indifferent about buying. Durir 
Rough belting leather is selling well, and shoulders and bellies | day or two the tone has been less depressed ; offerings hi 

for dressing are in good request. less urgent, and there has been considerable buying of actua 

The amount of business passing in upper stock is only | raws from mills both by domestic refiners and by English j 
moderate. Little is now expected until after the holidays, and | terests. The weather has become rather less favourable, too 
& rders are for small parcels for immediate delivery. Box calf | for the development of the beet. Canada has purchased 1 
i 


tir 
A t is 





is very quiet, but a fair turnover is being done in glazed kid, | tons of raws, and the New York market has sent fairly sti1 
the cheaper selections being the most popular. Patent upper | ing advices. This has induced more extensive erin 
r is selling well, whilst makers of suede leather are very | handsome profits, and a good deal of buying of winter 
" spring deliveries by large speculative interests. ‘The impress 
The shoe trade is well employed, but in the harness section | produced during the last few days has been that prices were 
things are rather quieter. Fancy goods makers are full of | grounding, and sentiment slowly turning towards a mor 
orders, whilst the bag trade is very full of work indeed, a | optimistic view of prospects. The steady buying by refiners 


E ided scarcity of suitable labour being a feature of the | and latterly also by England, has created the belief that the 





position. August liquidation would cause no further trouble. More 
aioe 1 
attention has been given to the large power of absorption at low 
Messrs Max Francke and Co., of Havre, report: Our hide see, which has been a —— _ -~ June stenNeeR 
: : i ; the sons t » EF pez venti intries ab 
urket has been very quiet these last eight days. Business, | Wem consumption in the European Convention 





; 1 1 . rbed 45 ; agains rear ago, and their exports 

moreover, has been interrupted by several holidays. Sales are | ~ rbed 453,000 tons against 404,000 a year er — - 
: 24,000 tons agains , his makes exports 
mited to 9,200 hides, including 7,552 heavy Rio de Janeiro dur; - eo — ao bl . he - 
xen at o4%4f (last price paid for 2,000, 9sf); 08 dry Sanchez, at | CUTINS to months of the season nearly double th 





t } y . . ‘ ~ as © aa . - 
rg40f; 181 salted Canete, 294 salted Havana, and 1,124 dry ceding period at 2,701,000 tons against 1,400,000, \ ven 
‘tet Mediagasrar at- orivete orice ’ | 1910-11 they were only 2,317,000 tons. It is remembered tha 
‘ i ane al at « p+ 5 ° ' aor . . e 1 1, 
there is scarcely any article the consumption of wh so much 





stimulated by cheapness as is sugar. It is rumoured that severa 
further cargoes of Cuba sugar have ben diverted 





to America this week. The local statistics for t! ave 
COFFEE. been a little more favourable. Arrivals aggregated 15,750 tons 
of which 1,260 tons were raws; the shipments 1 ed 21,2 
{FROM OUR CORRESPONDENT tons, and the stocks consequently decreased 5.450 toms! 
| Hampurc, July 23. 103.070 tons, against 63,904 a year ago. Of the tot hipments 
{ , r + . iM . E 2 ¢ OOK S = ) i ( iv : ) { ~ t 1 Ws D 
The coffee market has this week experienced the most sub- . or : > ee ee ea 315 : : s 
| stantial recovery it has enjoyed so far this year, closing to-day | . es tt aoa te rag: gir cscege ee 
7 - Sa 5 a ices ¢é é above rors e sses 1 ng trot 
| at a net gain ranging from 3f to 33 pf, with July at 47} (against a Pe ee ee a cian ree oes “being th 
| 444 last week); September, 48 (442); December, 49 (4<4), March 15 pf for August to 5 pf May delivery, the following being t 
: 4 a Mav : 4/3 egpoe i, 4 454), larch, ] itest bids: -Tuly, 8.90 (9.00): August 8.92} (1 ()ctobde 
49 (453); May, 40g (46), per $ kilo. The upward movement December, 10.1< (10.273) ; M ; b ; Mai 
‘ill en / 7 7 ; : 7 cem » IO.T5 (10.275)3 Je ary-Mé 0.35 sea 
began last Thursday, when an improvement averaging 1} pf | SAS ee O9 


. : 10.55 0.600). 

was noted on the turning down by Brazil of a number of cost | rs 
nd freight offers. The next day the bears once more offered | Sj > 

f ] 


reely, and with the aid of a crop estimate of 1: million bags | The London Produce Clearing House inform us that contract 














1) f | santos succeeded in forcing prices back to 3 pf. The | for 834,000 bags 88 deg. sugar were registered during the wee 
|} source of this estimate could not be traced, but its very ex- 
1 travagance defeated the object in view, for the next day the = 
|; fall was more than recovered, and since then the tone has 
}| been strong, the rise on Monday amounting to over 2 pf, fol- | 
| lowed by further hardening values since. Covering of large | FORBIGN AND COLONIAL PRODUCE MARKETS, 
| engagements for a fall in prices was in evidence practically | For Reports of To-Day's Business and Public Sales see ‘‘ Postscript 
{| throughout the week, and the rise was materially assisted by | Mincing lane, July . 
| comparatively moderate receipts and steadily advancing | _ SUGAR.—There was a moderate business doing with consume 
| Brazilian markets, shippers raising their cost and freight offers | during the week, and no undue weight of supplies b It] 
|| practically every day, and refusing counter-offers. At the | @ Steady range of prices respecting white goods on 
|; moment the outlook appears to le healthier; the primary | W4S more tone about the beet section, and prices, th — 
|| markets, which hitherto had been the chief source of weakness, | by slight irregularity, improved to someextent owing ' som 
|| would seem to have overcome their f weakness, and | }9 pressure tosell, which formed a salient feature dur he pt 
| perators on this side appear to recognise that with easier finan- | ceding week. With the Cuban crop now virtual 
| cial prospects the world over and the better outlook for an | attention is diverted to the growing crops in | 
| irly cessation of the Balkan War, it would be dangerous to | Mention the Java outturn With regard to the 
| carry large bear positions. The key to the course of the market | general progress is satisfactory, and so far everyt! - 
| is now at Rios and Santos; if these markets, through regula. | 29 abundant yield, and with a liberal quantity to be r 
jj thon of the crop movement, succeed in fostering the belief in | present to the next crop, a reasonable price-level is | aa 
i Sao Paulo crop of rather less than more than 10 million | Some time tocome. Considering the weight of visi! ri 
{| bags, the movement may be carried further. Many people | the moment, a good deal of surprise is naturally ex} ee 
j| now argue that it would be natural, and follow precedent, | COMparative scarcity of first marks Continental gran . 
|| to see advancing prices during the first half of the crop vear, | Which no relief is forthcoming in the shape of Rus deer 
|| when the consuming countries are in the habit of replenishing | Potal visible supplies amount to 2,640,000 tons, ¢ gi 
their reserves; and that liberal imports are necessary in order | 1.559,000 tons at same time last year. 
|, to enable distributors to satisfy requirements of consumers | British Rerinep.—A fair business has transpire 
|| The prospects for the next season will now soon become a | Steady prices. Tate's No. 1 cubes sold, 18s; No. * 
|| factor in forecasting market prospects, and this connection | Of pieces, mid to good yellow quoted 11s 3d to 12 ree” 
j}| it may be mentioned that a Santos house has cabled that the | 1289d to 1486d. Nibs, 17s tod. No. 1, crushed 6d, BP 
}| outlook for a favourable August blossoming are good. Sharp | granulated, 16s 74d; standard ditto, 16s. Lyle’s No ranula 
|| fluctuations are still likely to occur, and the opinion of well- | 16s 14d; No. 2, ditto, 155 74d ; white crystals range !r0" 15872 
atarmaee people is that the rise should n t be followed too far. | to 16s 74d; and yellow ditto quoted 14s 44d. is 
|| They rgue that the precarious financial situation in Brazil, FOREIGN REFINED.—Cubes in moderate request a! ees 
|; and particularly at Santos, cannot be overcome overnight. 


' as it) W.S.R., prompt, 13s 6d: S = 4 Mever § 
cae : ; c | , , 138 6d; S.and T., August, 135 444 
were, and that actual coffee will be continuously available for | A.S.P.. R A.V¥., and S.Z.G prompt, 13s gad; P. : 


|| some months to come. The argument that prices have sunk 38 44d; October-December, 135 74d; C.Z.R., July. 13 43 


I 
ll helaow ei ¢ 2 ns little cae . . - 3 ntem 
below cost of production carry but little weight in these | November - December, 138 73d; EA.R., August--¢P 


sonded warehouses, which amount to 12.421 tons. 


: ~ em 
circur ances f y ry hitic ntint i . te - : ws ovem™ 

| : oe . ‘ ven if well fe oe The bulls anticipate | 13s 54d; November-December, 138 74d; and Groning ne 
i} fav . - . Ses eo e. at = end of the month, and | ber-December, 138 74d; Say’s, prompt and August ~ . mal 
| point to the satifactory deliveries f ‘ ; an | 1 , os 
] ne satifactorv deliveries during June from German | 14s 10$d, f.o.b. terms. Lebaudy's fine granulated ermao 


against castor, prompt and July-September, 14s, f.o.b., Pat 
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: fair demand, and rates steadier on balance. Ready 


Demerara ditto few bags sold 14s 6d. 667 bags St Croix, 2,310 
St Lucia, 1,295 bags Trinidad, 4,177 bags and 494 pockets 


bags St | é 
G . bought in. Surinam syrups, sold, 12s 3d to 12s 6d for 
ve \d ros 6d to 11s for brown. St Lucia Muscado, sold, 
103 to 118 9d; dabs, 1osto tos éd. 


Imports and deliveries of raw sugar into London since January 1st 


to July roth, with stock at latter date :— 
1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Imported ...+eeeees 131,950 .. 120,870 .. 139,360 .. 175,920 
Delivered.....e+eee 117,570 .. 115,660 .. 140,240 .. 159,600 
cane ceceeee 36,990 .. 23,710 .. 34,960 .. 32,890 


93,240 .. 39,100 .. 114,820 .. 108,370 
10/0... 9/0 .. 8/74 .. 8/0 


Stock U.K. ...cccee 
Cane, jaggery,per owt 


Java afloat ..ccccoe 25/0 co 14/58 «eo USslh oc 106 
Beet, 88 % f.0.b. «. nominal .. 13/3 .. nominal... 8/11} 


RUM. —Market steady, though business was confined to a 
moderate compass. 

GLUCOSE moderate demand. 
liquid, spot, 12s 14d. 

COFFEE.—At public sale fair supplies met a steady demand, 
prices tending firmer. Vera Paz: good bold, 81s; peas, 80s 6d 
Marag e, 83s 6d to 85s. Nicaraguan : good to fine bold, 74s 6d 

sos; mid, 64s 6d to 69s; peas, 77s to 80s. Colombian : common 

bold, 548 to 77s; mid, 58s to 64s 6d; pears, 68s 6d to 


itemala: good bold, 71s; mid, 68s to 71s 6d; peas, 


English and also American 


-os to oSs 6d. Marogogipe, 94s to rors 6d. Honduras, fine bold, 
Salvador: low mid, 66s. Washed Dumont (new crop), extra 


to 65s; bold, 61s to 63s; medium, 58s to 60s 6d ; peas, 


nall, to 57s Futures moved with irregularity. Santos: 
September, sold, 42s 9d, 428 6d, 44s 3d, 42s 3d, and 43s rogd; 
December, 435, 428 74d, 448 6d, 42s 9d, 448 44d; March, 43s 44d, 


14d, and 44s 6d; May, 43s 14d to 44s 6d per cwt. 
s and deliveries of coffee into London since January Ist to 
with stock at latter date :— 


++> “A 
Import 
1 t 


1910. 1911. 1912. 1913. 

Tons. Tons. Tons. Tons. 

Imported.......... 33,920 .. 21,170 .. 21,480 .. 26,980 
Delivered(home use) 9,380 .. 8550 .. 9,560 .. 8,550 
Export ......seesee 16,150 .. 22,170 .. 9,000 .. 10,260 
Stock......seeeeeee 31,020 .. 12,970 .. 13,770 .. 16,570 

Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 


tollowin 


juotations for average Santos good coffee :— 


July 19 July 21. | July 22. | July 23. | July 24. | July 25. 
10 3010 10 0/2 3010 XH) 2 W110 W) 2 301030 2 W10 DW 2 
4m. P.M. &m. p.m | am. p.m. &M P.M. a.M. P.M. a. mM, p.m. 
eds disdisdied@ sd 084 sd sd sdisd sa 
daly 41 0 42 6 42 6 44 3 (42.9 4110841 9 42.9 43 49/1440 439 
Sept 44.41 744210) 42 03144 3 143 3 [42 74.42 7443 0 43 74144 3 43105 
poset 11 9 4110543 14143 3 144 44143 6 142 9 4210443 3 43109144 7444 1A 
March, 42.3456 43 6 /44 74/44 0 143 13.43 3 43 6 144 3 45 1444 44 
Ma 20 423 43 78/43 74/44 9 |94 0 143 14.43 3 43 6 46 4545 19144 44 


),250 bags Santos coffee registered during the 


sale fair supplies were offered, ard met a slow 

la ruled rs per cwt lower, and St Lucia descrip- 

cline of 1s 64. 962 bags Ceylon, smail part sold, 

to gos. 1,805 bags Grenada, good to fine, 68s to 

335 bags St Lucia, good to fine, 67s 6d to 68s 6d 

rat, fine plantation character, 84s. 1,059 bags 

» Dominica, 26 bags St Vincent, 387 bags Jamaica, 

ast African, 325 bags Guayaquil, 239 bags Puerto 

Java, 449 bags Caracas, 122 bags Costa Rica, 55 
200 bags Bahia, 64 bags Samana bought in 

ues this week comprised 9,238 packages, which 

mpetition, and prices often showed a fractional 

ticeable in the case of usefal liquoring leaf kinds 

good, changed hands at 84d to 11$d; broken 

good, 9d to 1s 13d; orange pekoe, common to 

to 1s 1d; broken orange pekoe, medium to 

3¢d ; and pekoe souchong, 7#d to gd per Ib 

642 packages passed off with a good demand, 

ty generally showed no improvement and often 

t, recent prices were fully maintained, and in 

ed a slight improvement, especially for good 

: the commonest descriptions. Pekoe, common 

fone ‘, 7d to g§d; broken pekoe ditto, 73d to tod ; 

Deke 53° oom ion to medium, 73d to ofd; broken orange 

ee S mon to good, 83d to 1s 14d ; and pekoe souchong, 

oa oe Java offerings of 3,600 packages passed off with 

‘\ steady rates. Pekoe, common to medium, sold, 


a x | 
tre 


LT 






THE ECON 


! 


as ; -< sold, 11s ofd, 118 9d, and 11s ofd; July, 11s 83d, 
aa al | rs gd; August, 11s 63d, 11s 5$d, and 11s 7$d; 
| Metober-December, 118 2}d, 11s 14d, 11s 33d, and 11s 3d; | 
Januar) March, 11s 44d; April-August, 11s 6jd, 11s 6d, and 
tis 72d, £.0.b , Hamburg. 
- somewhat irregular, with fair dealings August, | 
S 1) s- road, 88 11d, 8s fd, 9s, and 8s rofd ; September, 8s 113d, | 
Rc | gs ofd; October, 9s 1}d, 9s, 9s ofd, gs 23d, and 
. October-December, 9s 1$d, gs 2}d, 9s ofd, gs 3d, and 
51 December, 9s 13d to 9s 34d, and gs 2$d; March, 9s 44d 
: May, 9s 544, 9s 6d, 9s 5d, 9s 7d, and gs 53d ; August 

1014 3d, f.o.b., Hamburg. 
“CANE-GROWN meets with quiet support. In auction, 652 bags 
Surina fered, and a few lots sold at 14s 9d. 3,223 bags 


} 
| 
| 


ee 


64d to 934; broken pekoe ditto, 63d to 9}d: orange pekoe, 
common to good, 7}d to 103d; broken orange pekoe, ditt 


| level. 


medium, August-September shipment, quoted 14s 3d 
equal to fair Singapore, 12s 6d; Penang seed, ditto, 
November steamer, 11s 9d 
offered, and only a few damaged found buyers 
| pearl retired. 


at 14s; 


c.f. and i. 





OMIST. 
. TR to 
113d ; and pekoe souchong, 63d to 73d per Ib 

RICE.—Shippers asked steady prices, but buyers responded 


slowly 


T4PIOCA.— Market generally quiet, but prices remain at a steady 
Singapore, t> arrive August-September shipment, quoted 
1¥ed, c.f. and i. Pearl quietly steady. To arrive, Singapore 
September- 
At public sale, 132 bags Java flake 
58 bags medium 


8A4GO.—At auction, 248 bags small were offered, and bought in 
and 20 bags large at 19s. 

ABROWROOT quiet.—120 barrels St Vincent oftered, and bought 
in at 34d. 

BLACK PEPPER tended firmer 
ment, quoted, 
4 31-32d. 


Singapore, August-October ship- 
434id; September-November, sold j 
Lampong, October-December, sold, 4}3d to id, 
In auction, 144 bags Tellicherry offered and retired. 

WHITE PEPPER in moderate request, and rates firm. Singapore, 
August-October shipment, sold, 83d; Muntok, fair, on spot, at »td 
and Penang, July-August shipment, at 7§d, c.f. and: At public 
sale, nothing offered. 

CLOVES in slow demand. Zanzibar, August-October shi 
sold, 6d to 6;,d; October-December, 6d, j 
112 bales Zanzibar offered, and bought in 

NUTMEGS ruled steady in auction 
offered and sold : 60's to 67's, 5d to 84d; 70's to 8 
81's to go's, 44d to 49d; 104's to 114s, 4}d to 5d; 115’s to 125's, 
44d to 49d ; 126’s to 136's, 44d to 4}d; 1260's to 136 
145'S, 44d; 164's, 44d. 34 packages Eastern ditto, mostly sold 
58's to 68's, 7d to gd; 78's to 95's, 5d to 54d: 110's, 43d 
fully steady for fine sorts, but common and deep red 1d 
Ib easier. 199 packages West India catalogued and disposed of at 
1s gd to 2s 5d; broken, 1s 5d to1s7d. 12 packages Eastern d 
sold, 1s 11d to 2s 7d. 

GINGER neglected 
and retired 

CINNAMON.—102 packages Ceylon bought in 

CASSIA TWIGS.—1o0o bales retired 

JUTE firm, and in moderate demand 
sold, {29 15s; ditto, 





's, 5d to 64d ; 


>, 33d to 43d ; 


’ 


August 7th, {29 15s; August 15th, £29 10s 


all August, {28 1os to {29; September, {27 7s 6d, £27 5s, and 


{27 158; single native first marks, July / afloat, £ 
B.B.M. in double triangle, afloat, {29 17s 6d 
spot Hamburg, {28 17s 6d 


£30, c.f. and i. 


HEMP.—<A fair inquiry prevailed for Manila descriptions, and 


, October-December, sold, 


values moved in holders’ favour. F.t 
{29 15s to £30 10s; S.S., 
July-September, £25 10s to {25 15s; 
£26; October-]I yecember, £26 5s: F.S., August-October, 4 4 15S 
ditto October-December, {24 15s 
New Zealand tended firmer. 
£26 103, c.f. and i 


SHELLAC .— Market for spot parcels ruled firm. Fair, T.N.,orange, 


sold, 92s to 93s. Futures in moderate request, and rates st 
August done, 92s to g4s 6d and 94s 
ber, 978 to 95s 

GAMBIER more firmly. held Aug 


rust-September pmeé 
(second marks), sellers, 17s +4 l.c.f. andi 


COPRA firmly held, with a fair inquiry Fair merchantable sur 


dried, Malabar, August-October, Hamburg, /32 1 Ce n, 
June-July, ditto, {£32 Java, Holland, Hambu ind Bremen, 
July-September, {30 17s 6d; Macassar to Hamburg, June-July 
£30 17s 6d; Singapore, July-August, Hamburg, /31 5s; Cel 


1 ‘ 4 


ditto, £31 South Sea Is'ands, London, July-August, / 30 7s ¢ 


PIVY\NNS a 
/ \ . mS 


# 


Cool: Pure: Fragrant 


S1ze.1— 2/- ron 25 Size. 3~- 1/6 roa 25 


OF ALL HIGH CLASS TOBACCONISTS 
WEST ENO DaPCT 
«xo 4«©0OWHITMORE © BAYLEY . 163a. Piccadilly. London W. 








- Penang ditto, 


805 packages West India | 


Mace 
to 2d per 


776 packages Cochin offered at public sale 


y —_ mar! slay 
Native first marks, July, 


substitute M, D to E, spot, London, 


October-December, {27 tos; G.S., 
August-October, {25 15s to 


October Oss t Ly em- 
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aie woud Lerreg- 
(excluding P 43° 58: Senit 15s. To N 
30 28 6 ‘adang) anila, Jul larseille . 
cos of teed : Holland, "ras y-September, s: F.M. Str 
passe LASS.. mburg, a £29 10s; aits, | pric 
ssed off -At publi nd Br mi es as 
dark and slowly B oe c sale a large as June- nae. spot, asid rule tended a 
d fatty ; irazil 7 r sup y./S 2s gain 
pale, 2 atty, 2s Par ipply wa epte od, 2 st se 
2s oe 10d to 38 = to 2s aa — y rt nade as catalogued, 2s at ical oad, and oa Plantat ee 
4s 8d t Penang om f West ere = 38 2d to 3s — | 38 83d nt Sand.’ Sid | Octob July, 2s oa 
: ong sier meee . y i : oO ool o} lard cr 
leat, cen eal fair palish Round ee hala’ E fair to io 38 5d ; ssomube July- ae 74d to 2s od. Yecember yd Ange “Pe, | —_—_— 
38 7d to yale, 2s 10d , 38 4d , fair to g . Lump, 2s¢ 3s 24d yer-O gust, val ee | dows as me 
/ 3s 8 to : Bombay good , 2s 6d te $d. Bal ctober, * e h as Bids, | 
SKINS a ,2s11d. P bay rather | pale, 4s 2d oe DRUGS 1, 2s 1d; and 38 4d. _38 64d; Pare 
forwa (Tannep E euang charac ower K 0 | speck .— In aucti d scrappy Soft fine sat ace 
3 ard at p pee I. Goa’ aracter leaf arachi cky sold, tion, s y, 2S 33 ’ pe September i are 
good Sere sale tl OAT).—A fai caf, fair pale fair, {3 ; 1d to 14d enna ruledr 4d per lb ist-Septe . | ; BR 
realised and at full lis week ; ir asso ale, paril os: Mad ; pods ather easi , tember | 
ed fully to cocadional! and pz rtment — la we adayasc s, 1d to easier } Div. Due 
advanc y late casional passed of was | H ak. J ascar, dark 13d. W . Small 2 
anced 34 rates ally fi off with prought oney sl amaica ark to fair. £ Vax st lal cg I Goarer'y 
INDIA per Ib comp while rmer pric 1 a ge ightly | , Tath ir, {7 Ste mmon | |" Do 
-RUBB y compe light prices generally 378 3d ower. er coars (7 12s ¢ } | a | , 
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a Do Stock 3%, red. 1948) 

Do .. Do Stock 24%, red. 1926 
Ine, Dec. DoR pee Pap'r. 34% 54-5' 


CORPORATION STOCKS. 


“i Kingdom.) 








Pres Am Free of Stamp Closng 
uty % Prices. 
7 42 Metropolitan Con., 1929.. 35; 96 8 
toe 038 a4 “ 3 Stock, 1941 .... 3 | 85 7 
6,227,927 Do 247, 1919-49........ # 724 34 
6,561,694 Lor n County, 1920.... 2 63 4 
$5,876,716] Do........---seseesoee 3|77 8 
10,000,00 Do Cons Sto k.. - 44, 91 2 
211,100 Corp. of London Debs... 3499 101 
1,642,% Deb. Stock, 1927-57.... 3 71 3 
1,250,000, Deb. Stock, 1923 ...... 3\| 3 5 
1,696,000 Belfast, 1935 . 34, 25 8 
$650,000 Birn mghom © orp. 1946.. 3h e 2 
962,480 Blackburn Red. 1930.... 3 | 84 6 
1,940,639 Bradford, 1945 34) 91 3 
1,414,457 Brighton Cor Red. 1946. 34 88 Sl 
atol, 1920-6 -3| 74 6 
‘ 34| 87 9 
1935 . se - # &7 90 
rp. 1940-60 .. : x 2 
5 
R ‘ by 71 3 
2 Pe cannon 77 9 
01 1920-40.... 3 | 814 34 
0,00 Stock caecs On ao 
0,0 Stock, 1927. . -. 634 64 
000,4 vase 769 
1,240,618 Le - | 91 3 
6,716,202 I rp. Stock . . 34, 89 92 
4,897,524 Ma ster mae 1941 ..3 | 76 9 
$06,597 New e Red. 1936 .... 34 $2 4 
2,668,871 Nottingham Cons Stock 3 75 81 
L011 Plymout Res 1.1942 ....3 | 82 4 
544,269 Port th Corp. 1924-7 34,95 7 
|} . 40 R g Corp. Stock.... 3 | 90 3 
| 1,500,000 Sheffield, 1968 .......... 34) 93 § 
065,540 Stock 32 wreeeeees OD 82 4 
667,397 8 a Corp. Stock.... 34, 89 91 
724,050 W | n, 1989 ........ 33 8 8 
1,203,422, Do 194 cance at ae. 
45,890 Wigan Corp. Red 1921.. 3 72 § 
881,148 W umpton Corp... 34) 925 44 
8 t to Stamp Duty. 
3 ee Oe 
Debs. 1927........ 4 (99 101 
7 nee yg 
1919-44 . 3: 78 81 
F setenueesaad 4 100 
: . 3 77 80 
_ ae 3 3 90 
“PUBLIC BOARDS, &c. 
3,582, 18 Water Bd. ‘B’ 1934; 78 9 
‘$398,752 P f Lon, 3%‘ A’ 1929-99, 70 2 
4,61 4 ‘B 93 5 


INDIAN. AND COLONIAL 
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Jan., July Maurit ius 3% Stock, 1940./ 86 8 
May, Nov Transvaal Govt. 3 Stk.| 8 8 
Feb. Ang. Turkish Gtd. 4%, 1855 ../100 2 


land Stock/228 33 


London Stock Markets Brice Current. 
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75% 64 
625 3 
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‘ — 4 Ins. Stk. 1954) 92 4 
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ain ' f} Debs +++ + 1938 O94 6 
6 Oh f} Ins. Stk, 1953) 94 6 
ie ‘.Z.) Dist Loan 1926 110 13 
.ie Ins. Stk. 1951-3) 93 § 
ft p. Ins. Stk...1954) 92 4 
7S 1918-51 92 4 
; a Debs. . 1934 89 3] 
+k i Ins 193 i. 44 92 4 
iM, Wks. Debs. 1921 94 6 
4 M. Dbs..1915-'20 2, 97 9 
, Com. .191 8-21 94 6 
ti Dbs.. 1914-1699 101 
‘ie rm. Debs. 67 76 
sone,’ Deb. Stk. 1932 94 6 
+ Pre ‘ Bonds 1934101 3 
One Stk ... 1939 93 5 
re ; Stk. Red. . |) * | 84 6 
4 Re Ins. Stk.. 1935 92 4 
« \Gvaees 8.....193 8-52) 93 § 
oT 8. 1894 .. 1919 96 8 
wee 19 BE 7 
ir Bd. 1925 $7 © 
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#8 Ay ; 84 6 
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i 3% Copenha f)Mun.Ln. * | 93 §& 
1 % Dox, Ak 
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| || § Moscow Red. Bds 9 5 
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He War dare ne 
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| HBB f Be ced. | 9 2 
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15 pepe Loan.. * (99 101 
Is Tokyo 1 an. 1908 * |100 2 
| § 'Toeonass ie vi 32S 
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COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &e. —Con. 


GOVERNMENT SECURITIES. 


vam. Dividends | Closng 

Due. | Name. ¥ heer 
ipa oJea~ July|B.Col mbia Ins 3) 78 89 
4,650,729| June, Dec.'Can. DomIn Sk 34) 93 5 


8,695,809\Jan., July) Do 1938......3/) 82 4 
1,004,422| April, Oct.| Do Ins. 1947 24, 72 ¢ 
28162776 Jan., July! Do Ins 1930-50 34! 92 4 
2,154,452\ June, Dec. Cape Ins., 1923 4 |99 101 
3,670,995 June, Dec.’ Do Ins. Stk.’83 4/100 2 
9,860,466 April, Oct.| Do Cons. Ins. 4 99 101 
14891244 — » July) Do do 34) 87 9 
7,483,240 Feb., Aug. Do do 3:77 9 
1,076,100! Feb., Aug. Ceylon Inscbhd. 4 99 101 
2,850,000 May, Nov.| Do Inscribed 3 79 81 
1,099,048) Feb., Aug. Jamaica Inse. 4 98 100 

482,390! Feb., Aug.| Maurits. In.19 a ¢ 98 100 

758,700|Mar., Sep. Natal 1919 106 2 
3,026,444 April, Oct., Do Cons. Ins . 100 2 


3,714,917 June, Dec.; Do Inscribed 8 ¢ 
2,178,800\Jan., July|Nwfdind. 1941 345 83 £ 
9,686 300 Jan., July N.8S.W., Inse. 4 100 2 
16464545| April, Oct.' Do Inscribed 34) 93 
12790210 Mar. Sep.| Do Inscribed 3% 97 8 
12475800| April, Oct. Do Ins., 1935 3 3 
12073500' Jan., July! Do Ins.1930-50 34 88 O% 

266,500 | Jan., July N.Zealand,19145 99 10! 
29230302 May, Nov.) Do Insc. Stk. 4 99 10 


7 

91 

do 1953 76 & 
7 





17228932 Jan., July’ Do do 34 89 9 
9,659, 980 April, Oct.) Do 

654,000\Jan., July Quebec 1928 .. 4 9% 
1,897,820 April, Oct.) Do Ins, 1937 3 | 78 & 
8,499,700 Jan., July es 4 198 x 
2,927,900 Jan., July Do Ins., 1915 4 93 10 
7,939,000\Jan., July Do Ins., 1924 4 9° 101 
8,616,034\Jan., July Do Ins.1924-30 34, 92 4 
4,000, 000 Jan., July Do do 194534 87 9 
4,274,213 Jan., July! Do Ins.192247 3 76 8 
6,274,70C| April, Oct. S. Aust.,1916-36 4 98 100 
1,581,100| April, Oct. Do Ins., 1924 4 99 101 
2,517,800\Jan., July; Do do 1939 34 88 90 
397, 160\Jan., July; Do after 19163 72 4 


on 


913,352 May, Nov. Straits Settimt. 
Ins. 1937-67 .. 34 8&7 9 


FOREIGN STOCKS, BONDS, &c. 


(Couposs PaYyaBLE IN LONDON.) 


Divs. Date of . 

Due. Drawings. Name. 

Argntne. Loan 
1284 


Qrtrly. Mr ec Sp., 
dec eee , 2 
Do 1886-7 .. 5 16 4 25 


Ja. Jly. June, Dec 


ron 
pa 
= 
> 





Ry. Gar. Res. 
Do 1899 ... 
Do Law3,4655 


Ja. Jly ” " 
A pl Oct ” ” 
Apl Oct ” " 
Ja. Jiy 


Ja. Jiy. June, Dec. Do N.Ct.Ry. 5 99 10! 
Apl Oct March, Sep.| DoTrs.On.'875 93 10: 
MarSep March, Sep. Do Int.Gold 44 91 4 
Apl Oct June, Dec.) Do Stri. Bds. 44 93 6 
Qrtrly. Puror Draw, DoExtrniLn 34 755 64 
6 
81 


B. Ayres Wtr 


Apl O-t Feb., Aug. P.of B. Ayres 5 106 
Jn. Dee Pur or Draw Brazilian ‘83 t 
Ap! Oct oe es Do 1888 .... j 86 SO 
Apl Oct! ;. .» |Do Bds. 894 76 & 
Fb Ang " ” Do 1895 .... o 
5 


Do Fi _~s 
Do 1903 
Do 1908 . a 
Do 1910 


ory. ” ” 
My Nov 9° ° 
Ja. Jiy 1 Jan., 1 Sly 
Fb Aug Puror Draw 


PONS SON ee eS 
> 


Ja. Jiy. Pur or Draw Chilean, 1885 44 91 
Ja. Jiy. Pur or Draw) Do 1884 .... 44 89 9 
Ja. Jly. Pur or Draw, Do 1887 .... 45 58 & 
Ja. Jly March Do Goid 89 44 6° 91 
Ja. Jiy. Pur or Draw! Do 1892 ....5 95 7 
Ap! Oct Puror Draw’ Do 1895 .... 44 87 9 
Ja. Jiy. Puror Draw! Do 1896 ....5 95 7 
Ja. Jiy. Com Jn.1909, Do 1905 ....5 % 8 
Apl Oct Pur or raw) Do 1906 .... 44 89 92 
Ja. Jiy. Puror Draw) Do 1909 .... 5 7 
Jne Dec Pur or Draw De » 1910 5,9 7 
My Nov September ChineseS Silver 
Loan, 189497 % 2 
JneDec November | DoGd Ln.'95 6 C4 14 
Apl Oct February DoGold 18965 100 1 
MarSep January Do Gold 44 924 34 
FboAng June Do Impe rial : 
Riwy Loan 5 % 
Jne Dec not bfre 1914'Danish, 1897 3 78 81 
MarSep Pur or Draw Dutch, 1896.. 3 76 9 
My Nov u nebfi5/7/12, Egypt. Unifd 4 984 24 
Apl Oct , ,, 15/7/10 Do Gov. Prt 34 2 
Apl Oct |, 5, 15/7/10, Do Ins. stk 34 75 8 
Ja. Jly Pur or Draw! raat hy 
of) Rly Bds 44 95 7 
Ja. Jiy ” ” Greek, 1881. 58 60 
Apl Oxi ae Do Rentes.. 45 7 
Ja. Jly oe Do Mon'p'ly 53 5 
Ja. Jly "” @ Do RiyLoan 4 79 81 
Jne Dex . Guatemala..4 57 @ 
Ja. Jiy. .. Hungarian 
GoldRentes4 82 4 
Ja. Jiy. December ItalianIrr.gtd6 110 14 
Jne Dee none bfre 09. Japan Ster.. 4 784 9 
Fb Avg none bfre’ 19 Do........ 4 335 4 
Ja. Jly. nove bfre'10} Do2ndSer's a 31 2 
Ja. Jiy. none bfre'21| 4/S8tg.of1905 4 23 4 
MarSep none bfre'22 57Ste.of1907 5 10C 1 
Jne Dec none bfre 20 47, ang of1910 4 774 &4 
Api Oct March, Sep. Mex. Int.Cons 
Silver ....5; 3 41 
ar, Puror Draw) Do Ex.Cons 5 & 2 
No “ » \(Norwegian..3 73 5 
Ja Jly. w » |Paraquay.863 53 4 
Ja. Jiy o »  |Portuguese..35 62 3 












1,623,750\Jan., July’ Tasmania 1911 4 98 15 
4,156,500 Jan., July) Do Ins.1920-40 3 87 9 
1,000,000|Jan., July) Do Ins.1920-40 4 100 2 
422,593'Mar., Sep. Trinidad Ins. 4 39 101 
234,700 April, Oct. Victoria Loan 4 1004 15 
3,747,000 April, Oct., Do Ins. Stk. 4 100, ly 
3,972,000| April, Oct., Do Ins. Stk. 4 399 101 
5,970 000 Jan., July Do Ins., 1885 4 98 100 
4,987,250\Jan., July) Do Ins., 1921-6 3% 91 3 
6,980,200! Jan. , July) Do Ins., 1923 35 92 4 
5,211, 331 Jan., July Do Ins. 1929-49 3176 2 
997,853 Jan., July Wtn.Aust.Ins. 4 99 101 
750,000! May, Nov. Do do 1915-35 34) 87 9 
3,750,000; May, Nov. Do 1915-35 ..3 79 81 
1,100,000 June, Dec. Do 1916-36 3 79 81 
2,500,006'Jan., July’ Do 1927...... 3/85 7 


~ Divs. 




















Date of N Closng 
Due. Drawings. Name. » Prices. | PREPERENCE SHARES AND Stocks, WITH 
, Divipgnps ConTINGRN?T ON THE Paorits 
MarSep .. Russian, 1822 § 120 25 OF BACH Ssrarats Ysa. 
My Nov Purchase Do 1859 ....3 74 7 Present oT 
Qrtrly. Jan., July DoCons. RR. ne Name. lose sng || 
Bonds I. 4 894 & - — ee —— |} 
rtriy. Jan., July Do do II. 4 895 4 ee te i} 
rtriy. Jan., July Do do IIL 4 8 & 1,500, 900'Great Central, 1876 .... 65 10720 |} 
rtriy. None fixed Dos’ Rentes 4 91 4 1,000,000 Do Convertible, 1879.. 5 10% 7 i] 
My Nov; August | Do(Nic. Rly.) 4 838.90 | 1.580.000 Do Convertible, 1881..5 103 6 || 
JneDec|April, Oct. DoTranseau.3 72 5 1,500,000 Do Pref., 1889 ........ 4 | 86 83 1 
rtrly. |April, Oct.| Do Bonds... 34. 79 82 | 2250,000 Do 1891 ..............# 73 6 || 
My Nov|Nonetill1916 Do Loan ‘065 1024 ¥4 3» 100, 00 Do 1894 : -§ |) 7% i} 
Jan Jly|Nonetill1919| Do Ln. ‘06-9 44 9@, 94 | 11,866,708 Gt. Eastern Con. Pref... 4° 95 7 || 
Fb Aug|Puror Draw SalvadorBds. 6 98 9 | 12,519,520.Gt. Northern Perp. Prf. 4 38 1 i 
Apl Oct; August 8.PanloProv. 5 | 97 9 | 11,957,768Gt. Western Con. Pref. 5 125 5 || 
Jan Jly April, Oct.'\ServianUnfd 4 735 7 rae and York.Con.Pref 3 734 45 || 
Qrtrly None Spanish? Bds4 85 7 190, and 8,-C.Con. Pref. 5 21 || 
Apl Oct) January Swedish, 1880 34 % 2 1.,Chat. and Dov.Arb. 44 854 64 || 
Fb Aug Purchase | Do 1888 372 5 SOS. » 2nd Preference 44 1 
Jne Dec Nonetill1920 Do Ln. 1908 4t 83 23,030,620 London and N.-Western 4 1 
Apl Oct September Turkish, 1891 8,944,990 London and 8.-Western 4 98 1 i] 
Egyp Trbte 4 3 66 3,611,558 Metropolit an Pref BS i 
Apl Oct July Do Bas E E.T. 34 82 § 962,649 Met. District Ex. Pref.. 44 83 5 |] 
Jan Jiy June, Dee » Ln (1902) 4 | 83 ¢ $37,351) Do Assented Ex. Pf 4) 72 7 1 
MarSep Pur or Draw De Unified 4 6 1% + Midland Perp. Pref. .... 24 624 54 || 
Jan Jly a Do Ln., 1908 4 | 67 9 3,850,198 North Brit. Con. No.2..4 % | 
Jne Dec April, Oct. Do do 1909 4 70 2,422, 48 Do E. and G. Pref 4 107 i] 
rtrly. 4yr P un Pr UruguavBda. 4 70 2,290,889 Do Pref. 1875 wo 49 107 i 
rtrly r P un Pr Do Cons. §'9 6 1,091,185 Do Con. Pref. 1892 .... 4 9 j 
Jeo Soll Dean Falvenceneis * 700,00 North-Eastern Pref..... 4 99 1 i} 
Diplo. Debt 3) 564 7. 0 N. London Pref. Con. 5 B10 ji 
‘ 517,483 N. Staffordshire Con. .. 3 71 i} 
t 34% interest after 1918 a5, 08 90 Rh ymney Con Pref.....4 % i} 
2,172,580 S.-Eastern Con. Pref. .. 44105 7 |} 
2,640,820 Do Preference oe | 
_ {Coupons PAYABLE ABROAD.) 3,103,277 Taff Vale Pref. Stock .. 4 | 
Apl Oct .. -- Aust. Gold ..4 4 8 i j 
Jan Jly .. «- Dutch Cts. ex InpIAN RalLwars. I] 
— ' 12 guilders. 25 65 8 z - —— || 
MarSep .. ne joCertsofIns.3 76 2 > a — - 
Qrtrly. a ** French Rntes3 82 § | 1+900,000 Assam-Bengal wn 
Api Oct .. :. «Germnim.Ln3 | 72 4 | 200 000: Bengal and N.-We sat, Ld. isl 4 
Jan Jly °. 3 =. ste @ 400,600 Bengal Dooars, Ltd 100 
Jan Jly .. Italian Rntes 93 § 3,000, 00 —— Nagpur, L., Gta. o | 
4 h > ’ > 3 +4 surplus pro 114 6 | 
AplOct 321. Don S42 4 | $000.000 Burma, Limited... 105 8 | 
+ wo 1 WU,W00 Delhi mballa anc i i 
Qrtrly e U.8. Ln., 1925 4 1C9 13 300,000 Do Deb a) % 
nama _ iienieipenmnsnlndetaiapiaain 41,914 Eastern Bengal A.Ann. 9/10 174 
74,336 Do “B” Annuities 9 214 24 
348,666 Do Debenture Stock.. 4 % 9 | 
RAILWAYS. at : s Indian Ann. A 1953 9/6 175 23 | 
; HM Jo Annuity 8/10 212 29 
ORDINARY SHARES AND Stocks 1,736,921, Do Def. Ann. Cap. Gta ' | 
Pres Am . Clos 4%, + share surp. prft 
£ Name. Prices Do Class D “ 44/10 126 2 
Do Irred. Deb. Stk 44/109 1 i 
839,324 Barry Ordinary............ 172 77 Do New Deb Stk.Red. 3 | 724 
1,161.91¢ Do Pref. Ord. 4% __ 81 3 a Scrip Deb . 34) 8s 5 | 
1,161,916 Do Def. Ord. ..: 2 9 . Peni = 
4,330,374 Caledonian Ordi meer ee"! OSA 64 + 1-20 surp. prft. 54 74 | 
“ina: hoe Ord. 227 77'| §7° ga) , 42847) Do An. Clase A ....9/7-40 16k 62 | 
14,135,660, Do Def. Con. Ord. :..:: 193 26] 3925669 Do, do B ...69-40 184 
2.508,026 Do Def. Ord. No. i 2 1 | 2701450 Do Debenture Stk..... ¢ 97 10) 
500,000 Cardiff Pref. Ordi nary 75 7 ones D » De = ture Stock es, 
1,823,420 Central London Ord. Stock 75 7 71,097 Scinde, Pand Del. A An.9 1) 172 Se 
3,240,799 East London Cons, 74 73 rove a) Dx B Annuities « Wl) 2i4 j 
2,642,000 Furness Cons. Ordinary 8 40 $25, 00 South Indian Gta 44 108 i | 
6,106 are Glasgow and 8.W.Pref. Ord. 53 5 6,600,000 en —— —— 7 
6,106,270, Do Def. Ord 43 4 s 34 net earnings 1 
§,318, 490 Great Central Pref. Grd. 4% 44 1,195, 606 A. Deb Stock , . 
5,339,530 Do Deferred iS Sh) “cee ee em, Lae... | le 
15,362,886 Great Eastern Ordinary _ £34 4 2 006 a no Red. Deb Btock .. 3 at 1 
1,074,654 Great North of Scotland .. 55 7 "72% aoe De Mf. ewate—s0ar. «. 3 10s i} 
11,250,357 Great Northern Pref. Con. 834 44 789,60 oO Mortgage Deb . 4 | 8? 
7.500.234 Do Deferred .. ..| $24 24 900,00 oP i. goes e. so | 
36,108,225 Great Western Con Ord. . (11359 641 Sen'on oto ene s Por ugse. § | 85 7 |] 
2,564,383 3 Highland Ordinary Cons 39 42 ond ebenture Stock .. 5 ao 1 
3,300,000 Hull, Barnsley, etc., Con 645 
821,470 Lancashire and Yorks. Con 874 84 British Possgssiona 1 
2,940, 860 —> Brighton, etc., Ord. 103 5 z | 
3, 753,37 bo Pref. Orc 2 /o i 
3,753,37 Do Det Ora. one { 3 1,350, Atlantic and N.-Westn | 
395,395 Do Con. Rights Gerts £8 | coe aan pat, Ist Mont. Bonds... § 105. 8 | 
11,259,282 Lon Chatham and Dov.Arb 174 73 see B oe {Huron £i0h. 5/3 1 o | 
42 889,095 Lond. and N.-Westn. Cons ! is 29 Vf Dx M I ry Bas 24 24 if 
7 2 Lond. and 8.-Westn. Cons. 112 14 466,158) De b nds 2nd Mort... 55124 7 | 
7, Do Pref. Con. Ord p01 | 2% 954,000\Canada Atlant 4 & 
7 Do Def. Con. Ord. 344 4 1,144,400 Canadian Northen 4 
6, 76% Metroy itan C ns 45 54 $2u . Canadian Pac.$ Shs. 7 222) i 
2, Do durt lus Land Stock 61 2 | 14,428,082 I Non Pref $ 944 1 
3 Metr ypoltt an Dist Ord 23 34) 229 ] M Bonds § i] 
39 6 Midland Pref. Conv. Ord. ) , oe 9 Consolidate i Deb 4 i} 
58, 13, Do Def. Con. Ord ee th 3} Do Algoma Breh.lstMt § 102 | 
9. " North British Ord. Pref. lk 165 Demerara Orig. Stock . 26 ii 
12,000,821 Do Ordinary Me Bl ott Do Perpetual Pref 7305 3 |] 
31.920. ] North-Eastern Consols re 24 7,20 Grat 17 k Pa Bds 3 7 if 
2,034,400 Nurth L a ye 8 G1 2,100 Do Prait e Section.... 4 | & 
3,594,650 North Stafford. Co eae Do Lake Superior .... 4 | 87 9 | 
6,551 Rhymney Con. Ord nary . 72 7 22,475 G. Trnk.of Can. Con Stk 9 
1,685,300 South-Eastern Orc dinary ..| 85 87 | *¢ Do Guaranteed - 4/6 
4. 182.960 Do Pref. Ord .......... 14 6 $20 Dy st Pref. 8 . . 5 i} 
4.182.960 Do Def. Ord. .. 57 74) 25% Do2n Do.. : i 
5,192,500 Taff Vale Ordmary . 734 4% 7,168 D. . ik Bond & sa | 
543 ocnd & if sOnds.. 6 | 
4,27 po ram Deb Stock.. 5 1! | 
’ ‘ : 
DeBENTURE Stocks 2 723, > G.W. Per Deb Stock ; 112 | 
il 4 Caledonian “ $2 544,000 ManitobaandSW.Col. 1Mts 1 | 
2.033, 3 ‘ardi iff on DI? 2 2.5 00 Mashonaland Ist Mort 5 i 
1,527,725 Glasgow and 8.-West. .. 4 102 4 Cn New Brunswick Ist Mt.. 6 167 
11'367, 341 Great Cs etre) . . 41 9 904 ; Do Consolidated Deb.. 6 33 
14,049,353 Great Eastern a 1 | $2 Ont. and Quebec Cap. Stk 6 140 3 
15,23) 3 Great Northern .3 75 6 4,007, 58 o Perp. Deb. Stock... 5 (115 17 
14,970,934 Great Western. . > 4/10; 3 | 2,000,00 Rhodesia ist Mort -§'9 9 
19,887,749 Lancashire and Yorks ..3 75 6 oa a 
5,869,602 London, Brighton Perp. 44 110 12 ena 294 Atian. 8 Lawrenc Shrs. 2 4 | 
5,524,188 Lond., Chat., ete., Arb... 44.107 9 $5C705000' MinneapolisSt. Paniete. 4 92 4 i 
39,022,302 London and N.-Western 3 76 7 
van are en West Cone. 4 =o Awenicas SHanzs anv Bonps. 
1. 11,625 Metropolitan District .. 6 136 3 ’ — th . ‘ 
4] oo Midland = ee P The leading at« as = _ Oe = fee j 
16,117,326 North British ..........3 26 7 ae CaS 
24,093,030 North-Eastern 13 | 75h 64 
2,845,990 North Stafford -3. 73 5 | Present meena za Closng || 
4,342,440 South-Eastern Perpet... 5 122 4 | Amount rere <q Prices 
ee ae Sa n, Topeka, Prf.100 100 1 | 
114] ) tchiso Opeka, 1¢ iW i | 
Paereresce SHARES AND StTocks, WITH Frere ogee ne ag 135 44 | 
Divipesps CONTINGENT ON THE Paorits 40, 995, 400 Do 4” Pref. Stk. Crts 100 29 51 | 
OF BACH SeraRaTs Year. 116348200 Chie. Mil andSt. Pan Pf. 100 1074 84 | 
z as ~~ 11,243,700 Clev.an a Pee ee 50 2 9 | 
Barry Cons. Pref. ...... 4 | 6 & | 10°000,000 11. Cent. Leased Line #7, 100 | 83 & || 
i oreess.0 ‘aledonian Pref. No. L.. 4 | 97 9 | 124481900 National uf Mexico Prf. 100 | 103 1b 
2,946,341) Do No. 2........-.-++ 4 9 8 119,714,286 Pitts F an hic ; ss ain 
952,995 Do Convertible ......4 | % 7 7% Gtd. by Penns. 100 155 63 
1,892,150 Glasgow and 8.-Western 4 97 9 | 272672200 Sthn. PacificCom CpSk. 100 | £45 £4 | 
1,555,941 Do Pref No.2 ...... 4 96 & 199,569,300 Union Pacific Pref..... 100 | &% 7 
1,106,000'Gfeat Central Pref. ..... 4/90 2 153,200,200 Wabash Com.......... 100 ' 24 é) 
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RAILWAYS. 


Amsnic cAN Brocks—Con. 
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ee Alab.N.O TE P.A’ $ 


cron 


152156006 0 Atchan, 


74,823,000 Balt. and Ohio P 


Lier .B 
Do 50-yrCorp. Bds. 4 1 
» Sth. West. Div. 
DoPits is ame a 


98, 708 0K ‘ ‘ent. Pac. 
29,856,000 Ches. andOhic 

x Do Gen. Cor ip ends. 
*9 200.0 00 Chic.andN. Wat. Deb 
* 49650000 hic. Burl.and Q. Bds 
1,360,000 Chics ago t owe 





sat dati 


» 





ow gor 
pt pe 
> 


Do Wis an i fin n. 


OWS MNOS 


oF 942,006 Chic ‘Roe ki., 
6,000, 00 ( leveland, Cinn 


ornn 


e Do Imp. Mort. .. 
$00.00 Erie Prior Lien .... 
( Do Gen Lien 


sere 


,006 th Cen Go 


a 
x 
2. 


% 


Do Lon isvil ie e Div. 


aRSSsREre 


ie “in ondillesh Bi Is 
Do lst Mort. Bonds 
N.OrlLand M.Div 6 
Do Gold Trust son 


"900 Manhattan Con ‘ 
.000 Mis Kan.andTex us 


* 
eee EREES 


BERSo 


538 


SF F 
gee 
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nt lat. Gid Bas. 34 
000 N.Y Ont and West. 
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82 
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S8 8 


+e Nort tkan dW GuMt6 


B~ 
ses 


= on 
RS 
S38 
Ae 


, and xB ; 


=o 
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+ 
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oN. Pacific Pric or ‘Lie a 


000 Oren ay a 
nn - Cons. Mort 


~ 
~3 
“3 
ae 


Fp 
BE SSERE 


bt ae 
~@ws eo 


id 
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5m 
BEvES SBSESES 


4 1982 103 6 
0 ReadingOo send Phil 
R. Gold Bnds, 1997 
St. Louisand &. Fran. 
StLouisand SW 1Mt 
St. Louis Bdg. lat Mt 
0 Southern Pacifie 
900 Southrn Rly. lst Con 
000 Te x ua & Pac 


8B 


Bonk 
eeeeee 


RS 


ae n+ eee 


ond Lund Grnt Bas 
o 20-yr Cns. Bds. 4 


Foausigs Railways. 


0 Anto(Chilijand BolDfOrd 15: 5 
Ct Do Debenture 4% 94 

100 Argnt ine G. Wt. Ord. Stk. : 
‘ ( nm Pref Stock 103 


- 


LR ahSs 


Do 2nd Deb. Stock *~ | 
5% Deb Stock Red 108 
BahiaBl ine wat er Guar ee 





nO w + 
oo ar 


mw 


LOC B. Apres te Souiin.; Lb. 113 
Do a eg re 
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~~ D> 
& 1 G64 ON 





. BLAy rosa Pa c c Ord Stk 70 
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Dow 


Bs AOA 


CB Ayres Weste rh, Ord ‘ 





96 3 

Oent cereed ‘Btk 10 
Do Def. Stock . 
« Pref (Non- Om. }!3941004 





< ent " ruguay East Ext. 


“De U rugy of M. Vid. L 
Do 4% West Ext. Debs 
00« ordoba Cent., i 




















y Cum ist Pref... 
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Do ist Mort. Debs. 6) 
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ussian 4% Nic Bas) 94 
’. of Brasil, L., Ord.} 94:0 
Do 6% Preferred 
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RAILWAYS. 


Forgsies RatLways—Con. 


=| Name. 


— 


100 Interoceanic of Mexico 


5% ist Pref. Stock 
1” Do 4% Deb. Stock 


10 Do4s¥2ndDeb.Stk.Red 87 | 


6100 DoT, B Deb. 


. [talian 3% Riy. Bas. AandB 6& 

.. Kansai 44% Ist Mort a ¢ 
10 La Guaira and Caracas . 
100 Do 5% Debenture Stk 
100 Leopoldina, Stock 

C100 Do Deb. Stock 4% .. 
Pref... 


10 Manila (1906) 5% 
Do 4% A Debs. 


Deb 


pee Oe EGO: nccéctos 
C100 Mexican, Limited 


Do Ist Preference 8 


6610C Do 2nd do6é 


100 Do6%, Perp. Deb. 
100 Mex. Southrn. Ord. 


100 Midland Uruguay (L.) 


0 LOC Do Dehenture Stoc 
C Mscow-Windau Guar. 4 
) 10 Nitrate Railways, 

Do lst Mort. Bonds, 5 
0 N.-E. cf Uruguay,L.,Ord 


Do 7%, Pref 


Do 5° dA Do 


10 Royal Sardinian 
( Do Pref erence 
Do B 





20 South Austrian 
0 De 





om 


Ottoman, Smyrna, 
( ‘assaba Rly and Ext.4 


ig. Red. 3 

) Do 1871 {Be ries X) . 

South Manchurian Rly ry 
Sterling Bonds Red.. 


Ltd 


1 
0} 10 F 
0} 20 Northern of France 
20 Ottoman (S1 nyr.t © Aidin 


Do4 rr ot De b. Stk. , Red 
and 


Salvador Prior Ln. Db.5° 
D ) Mi ort Debs. 5% ... 
6 San Pan (Braz.) L 
Do 5% Non-Cum 
in Debenture 


Pref.. 106 
Stk. 11 
ana 44% Debs 


5 Taltal, L., Ordinary 


Trans Afric an 5 


.. W. of B. A. Mt. 


Name. 


Anglo-Austrian 


Anglo-Fore 
Anglo-Japanese 








5 Ionian Bank Soe 
184 Lloyds Bank, L 
20 
8 


Bk. of Commerc 


19 |Lon. and Prov., L 
234) Ln.and R. Plate, L 
17 (Lo. and S.-Wat.,L 
18 |Lon.Cityand Mid 
214: LOountyand Watr 


African Bkg. Cor 
? Agric l. B of Egypt 


Anglo- Egyptn., L 
rT 


Avglo-S. Americn 
Bk of Athens Dr 
Bk. of Australasia 
B.of B.N. America 
B.of Brit. W Afrea 
Bonk. of Mauritius 
Bk. of N.S. Wales 
Bk. of N. Zealand 
Do Guar. Stock 
8 Bkof Roumania 
000 12)4' Barclay and Co... 
Brit. B. For. Trak 
Brit. of 8. America) 20 
Canadn Bkof Com!$50 
Cap and Counties! 50 
4,Chartrd. of India, | 
aa and China . 
al 


A 


veors 
> 


Hngkn gand Sh'n 
Imperl. Ottomar 
10/pis Imprl. of Persia 


Lon.and Brazin,L 
Ln.and Hanseati 
Lon. & Liverpool] 


nD 


SOM Oe 


Bonds 
0 United of the Havana 
DoConsol. Irr. DbStk.5¥ 107 
Bnds. 5% 10 


BANKS AND DISCOUNT COS. 


Shr Pd. 


~ _ 
ESSS35305 


od 
e8sSs 


68 34.1 
Stk/100 92 
4 


20 


20 
64 
5 

50 


20 


20 
} 


g 


20 


10§ Lon Joint8tock, L 100 


M.ofEng.and W's 50 


10 

8 Natal.. 
n Do 
1 


1 


National 


8 |Natl Bk. of EB; gypt 10 
0 4 Natl. Bnk.of India 
C 40/7. N. of Mexico .. 


10 
10 
50 


28 
10 


25 
= 


13 Nat. of N Zea., I 

6 | Natl. B.of8 Attic. 

10 National Disco'nt 

18 | Nat. Pro.of maets 

188i Do.. 

21 |Parr'’s.... 

13 |Stand. of 8 Afr., L 20 
14 |Un. of Austr., L. 


4 | Dolns. Stk. Dpts Stk 100 


12 (Union Discount 


75 
10 


12 |Union of Lond.,L 100 


Shr Pd. Name. ‘ 


BREWERIES & DISTILLERIES. 


Barclay, Perkins,10%Com. Pf. 
- a , Deb. Stock........ 
ass, Ratcliff 57 Pref rence 935 
100 Do 44% Mort. Deb. 2 ‘. =) + 
Bieckert s Brewery, 1900. 
10 eS ea, 
City of Lon. Brewery L. Ord.'5 2 
Deo 5% Prulcenee’ 3 
Distillers, Limited, 


100 Oo Ox Protons and Oo., L. = = 
ference 


Georges 14 15 


DD 33 
Shares! 16 2 





_ BREWERIES, &e.—Con. 
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Son ona or © oon 
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De OND OND 
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Birmingham Canal 
Grand 
Manch. Ship Canal, Pref. .. 
Regent's Canal and Dock .. 
Suez Canal Shares.......... 


i 


~~ 


~~ 
Ct & hs GH OO 


~ 
or-norns 


ae me Cd et 


ome 
Soor 


eS 
HOO 


—e 
Brrr mmm cnn BS 
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Se Oe 


$100 $100 25 
74 4 


hs pat 
a SNwWOWMO 
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pa LD mt Ce hm Ort 
ee OR or 


el ad 


~ 
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Name. 





Lion Brewery, Limited 
Do Perp. 6Preference .. 
Menx’s, reas 
Do 4% Deb. Stock Red.... 
Nalder and Collyer's, L. Ord. 
Newcastle Breweries, Ord... 
New Westminster Brewy.,L. 
Do 6% Preference ........ 
Northmptn. Brew ry,L.,Ord. 
Do Preference 77 ........ 
8. African Breweries, Ord... 
Do 5% Preference ....... 
Threlfall's Brewery, L., Ord. 
Do 6% Cum. Pref. ........ 
Watney,Combe, Reid and Co. 
Do Deferred Ordinary. ... 


_ INSURANCE en 


Name. 


250,000 12’/ps. Alliance pa 
450,000 12 ps Do (Ne w). 
220,000 7/€ ps. Atlas Fire “and 


Life . 


20 Brit. Law Fire, L 
20,000 18/pa. 


Cler.Med.and Gn. 


90 Commer. Union.. 
15/ps 


10,000 286ps Equity and Law.. 


Employers’ Liab 


GnAce Fire and Lf 


10 General Life ..../100 
10 |Guardian ....... 
168 Indemnity Mar 


Law Union and 
OC 

Do 
Legal Insurance. 
Legal and Gen. L 


11C |Liv., Lon., Globe 
20 London . 


50 |Lon. and Lane. F. 
15 London and Lancs 


Life and Gen.. 


) 42/'6ps' Marine ...... 


74 Merchants’ M. L. 


0) 40/ps.|N. Brit. and Mere. 
0 40 ‘Northern .... 


P Norwich U. Fire. 


375 |Phoenix ......../ 10 
19 |Royal Exchange..'t 
834 Royal Insurance 
4 Do4% Deb. Red § 


Sc't. Unand NtlA 


014 ps. ae 
10 (Sun Life ... 


10 
Yorkshire FandL 5 
1 


CANALS AND DOCKS. 


Name. 


unction Canal 


COMMERCIAL, INDUSTRIAL,ac 


Name. 


Aerated Bread, Limited . 
Apollinaris and Joh: annis .. 


0 5% Cum. Pref. 


Do 4% Irred. Deb. Stock 
Art zn’s, Lab.andGn. Dwell.L, 53 5 
Assam Rail. and Trad. A Stk. 124 28 
Assoc. Portland Cement... +27 


Do 55% Cum. Pref 


Australian Pastoral 
Barker (John) and Co., 


|Bleac hers’ Association. 


|Bodega, Limited 


Do Def. .. 
Do 5440 um. Pref.. 
Bradford Dyers’ Assn 


British Oil and Cake Mills. . 


Do 54% C =a. Pref 
Do 19 


Brooke, Bond and ‘Co. . Ltd. 
Brunner, Mond and Co., Ltd. 

Do 7%, Preference iamadiebs 
Calico Printers’ Association ies 
Oity of Santos Improv. Ord. 
Coats, J. and P 


Do 20% Prefd. Ord. 
Do 6% Cum. Pref. 


Dalgety and Co., Limited . 


Do 43% Irred. Deb. 
Dick, Kerr, and Co. 
Do 6%, Cum. Pref 


$100 $100 Kastman Kodak Common «. 


Do 6% Cum. Pref. 
Eastmans 
tT Cum. Pref. 
Powder, Limited 

Figg Bros., Limited . 


English Sewing Cotton, a, Ord. 1} 


Do 5% Cum. Pref. 
Evans (D. H.) . 


FineCttn. Spin. andDbig, AOr 


Do 5% Cum. Pref. 


1 
94 Fore Street Warehouse, Lid. 


Foster, Porter, and Co., 


General Hydraulic Power, L. 90 
Goldsbrough, Mort,andCo., vl 


A Deb. Stock Red. 


Do B Deb. Stock Red. . 
Gordon Hotels, Ord.. 
1 Harrod’s Stores, Ltd, Ord__ 
Henry (A. and 8.)and Oo., L. 1 
Home and Col. Stores, 67, ay 


Imperial Tobacco Co., 
Do Pref. Ord. 


\Lever Bros., L., 5% Pre 


\Liebig’s Extract of Meat, L. 
Linoleum Manufacturing, L.| 
1 \Li Limited 
tI | > 5% Oum. Pref. 
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ELEC. LIGHTING & POWER. 


{Bournemouth a: 
Stk $100'Canadian Ger Elec 
10 City of Lond. Elect 


10 County of 


3 London Electric 
5 |Metrop. Electri 
Stk $100 Mexican Light a: 
5 Newcastle-on-Ty 
100 $100: ee 


5 'StJamesand Pal 





1 Victoria F alls 3 and T 





5 Westmins ster El 


FINANCIAL, LAND, “AND 
INVESTMENT. 


Anglo-French Ex, 
Argentine Land a 
Argentine North: 
Argentine Southe 
Assets Realisativ' 
Australian Agr 





ee LL OOO 


Dern a 
5 p@ ¢ me 
w i”  €sd > , 


- re 
8 2 oD es 





Do 44, lst Mt. Db. Stk. Rd. 
Brit. and America 
Brit. and Austn.1 
British North Bor 


\Bovril, Ord. .............. 
Canada Com pany 
Debenture Corpora! 





Forestal Lnd.,Tin 


Land and Mort 
Law Debenture 
Peel River Land, : 
Pekin Syndicate 
| Do Shansi Shares 
Pee Pr yore re 





Port Sad ry n ( Ary’ 
1 |Rio Negro (Argent 
a R. Plate Trust, L 


5 Do Deferred BS 
100 |Scottish Aust. Inve> 
| Do 6% Guar Fre 


a an Be 


- ees 3 sr 


South Aust ralian | 
Trust and Agey y 


Trust and Lean « of 


5 ot om 5 
Te@yse 


Trustees, Exors et 
|Van Diemen Lat 
1 Western Senada La 


oo 


_FINANGIAL— mee 


Stk 100 Alliance 
Stk 100 Americes In 
Stk 100 | Do Defe 
Stk 100 Army and N a 
Stk 100 Bankers meen Trust, 
Stk 100 | 

British Invest. ‘Trust 
Stk 100 Lane 


Stk 100 |Fore — an 
00 | 


or 


Impd. Industrial Bivcling ch 
\Improved Wood Pavemt., L 
Ind. Rub., Gut. Pere. oe L 


cares f 
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COAL, IRON, AND STEEL. 
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SHIPPING. TELEGRAPHS, TELEPHONES. 














Closn, ‘ — «4s ee uv 
ghr Name. ey Shr Pd. Name. Closng Shr Pa. Name. Fro Shr Pd. Name. Pri ~ 
; 5. Stk. Invest., L., rue 9] 1) 1 \Armstrong,Sir W.G. & Gc... 2 «| 20 20 African Steam Bhip $10 $100 Amer Tele andTeleg Cp 8 

S100 Do Deferred . 1515] 1) 1 Babcock & Wilecx,La.,Ord.2%c!2] 1) 1 Argentine Nay. Co Pref.) 1 * Ise 100 |Angio-American Preferred .. 1073 
atk 100 Guardian Inv , Pret. 89 Sif 1,| 1 Baldwins 54% Cum. Pref... 1 4] 1 1 Cunard Bu am Shipping, L. 13 10 10 Cuba Submarine 4 4 
Atk 100 | ria —. et. I 165 69 10 10 Bell Bros. 6 Cum. Pref. 1g _§ [Stk 100 Do 5% C um, Pref. ........: 974994) 1 10 Do 10% Preference Log 169 
ark 0 I nat Invest. Pref., L 87 89 1 1 Blaenavon Co.. él 1 1 Elder Dempster Pre 711 5 § 'Direct Spanish 10°, Pref 6g 73 
atk 100 Invest. Trst. Corp., Le. Prt. 87 89] 1| 1 Bolckow,VaughanandCo.L. 1 + 74. 74 General Steam Navig igation 5] 64] 20 20 Direct U.S. Cable, Ltd.. 69 7 
Stk 100 Do Deferred Ee BOE BOE Bec arntcnsns % 8] 8) 8 | Do 6% Preference -........ 74 s[Stk 100 Eastern, Limited -- 1245274 
@tk 100 Mercantile Inv. and Gen. ..1:9 21] 1/15 Brown (John) and ©o., Ltd. = 1 1 1 Furness, Withy and Cx . Le S)stk 100 3 74 7 
atk D Cum. Pref. Stock .. 105 7 5 § Cammell, Laira and Co. ..... 2 8] 10 10 Leyland(Fredk.)ar dC o.,Ltd 10 | 10 23 
Stk 100 Mexican Cent. Riy. Bec. 4% §| 8! DoS% Cum. Pref. ........ HY 4 5, Cum. Pref i0 jt 0 o49519 
a A Deb Stock. .....cccce- 65 7 10 =74 Consett Iron, Limited . 43 44 5| §& Mercantile Steam Ship, Ltd. 65 751 25 25 §5 57 
atk 100 Do4% Bdo ........-..++. 58 € 1 1 Howard and Bullough, 142 - § 8 New Zealand Shipy g, Ltd. 17) 1 l re 
gtk 100 M pal Trust, L., Pref... 92 9%] 20 | 20 New Shariston Colls.L. Pref. 174285 [10C 100 Oceanic Steam Nav bs . 399% 
tk 10 Do Deferred 109 12 1, 1 Partington Steel and Iron 10 10 Orient Steam Navigation i 1 1¢ 1% 
Stk 100 Omnium It vestment, Pref 9% 97 6%, Cum. Pref lye *%jStk 100 Peninsular and Orie aa, 3E 108 33 1 12g 4 
tk 100 Railway Deb. Truat, L...... 0? 9710 10 Pease and Partners, L. Ord 11ygl24 [Stk |100 Ty Def éibtbeeda 10 4 § 
ark 10 Do 44% Cum. Pref. ....- 93 95 & 6 Pearson and Knowles. .....4 4 |Stk 100 Royal Mail Steam snéeocme an 
{tk 100 Railway Investment, Pref. 15 75 . . eee Cum. Pref. A...... 546 |Stk|100 Do 44% Deb. Stock WO 2 . 
cum 10 D Deferred ; 145152 bo 6% Cum. 2nd Pref. .... 43 § 10 | 10 Union-Castle 44% Cu Pi pet 
ow —* ea % t -3 ' im. Pre j 
Stk I 0 Railway ° age Trust, L., A = 82 : ;. ayes Iron, Limited . | 3 4} 1! 1 Union Steam sh, ip of N.Z TRAMWAYS AND OMNIBUS. 
atk 100 Do 7,% B Preference...... 123 26 » I “xs 2a 4 - 
ok 100 R. Plate Trust, L., wee 964984) 1 1 My Limited, Ord. 13 | 5 4 4 Pl 425 
110 R r Plantations, Invest. % 1} 1 do 5%, Preference Stock ..| 1 son | Taste Argentine,og ,c. lath : 
atk 100 <4 t. Invest. Trust, L., Prf. 995101 le} 1 1 Workington [ron and Stee! . TEA, COFFEE, AND RUBBER. Stk 100 De ‘ Dele tt re Stock 04924 
Stk 100 Do Deferred aoenineeie "33 3102 1' 1\| Do6% Cum. Pref. .. lagi ts * - = : oer, > Pre 4 - te oe 
Btk 100 St Conversion . +43 ‘ . ~ ~ ' ara 12 
oan ton rine Cabl 1s Trust Crt. 124 27 2 | @ Anglo-Malay Rubber ...... 7% 4 l Do 6 4 P 4 
Stk 100 8. al d8 t ie Invest 7 NITRATE. 20 20 Assam Co in : ceceee. 43 4 [Stk 10 Do 44. D Stock Red “ 
Trust, Preferred.........100 2)_ ae i eel an : 1 Besoeki Plantations essere A OAD : $10 ~ asilian | E R 
Stk 100 Do Deferred ... 98 100 \ : . § British Indian Tea, Ltd.... , 6 FLUE 100 | British Columbia Elec y 
= pene : : Alanse SNE a so 0- : “| y3an4) 1 1 Bukit Rajah Rubber Co. 63 73 [Stk 100 Brit. Elec. Trac. 6”, Pf. Ord 
an at 1 1 Chargola Tea Association L. gpStk 10 Do 6°, Cum. Pref. .. 
5 | 5 Volorado Nitrate ......... 47 54 1 ? > ae | 5 § Calcutta, | “d 
GAS. § | § 'Lagunas Nitrate........... 16 26 | a - _ DoT Cum. Pref: ...... - oes 5 City f B ms Avr Ltd a 
aoe - 5 5 |Rosario Nitrate _........... >. . . — Tea and Lands...... 2, 4 i : Lis ~ ; ao an — ot . 
Stk 100 Alliance and Dublin......... 654624] 4 ' 4 ‘Santiago Nitrate............' 3244] 4) 7 cmetie a 2 of xf |Stk 100. Le { 1% Deb. 8 
5 § Bombay, Limited .......... 64 ft ers 19 | 10 ‘Doom Duoma”***°°°°.°°°2.. 161174 [8100 $100 Mexico Tramways 
Stk 100 Brentford Gas............../260 6 1, 1 Empire of India & Ceylon.. 13 1 1 National Steam Car (1911 1 4 
2 20 British Gas Light ... 45 46 OIL. 1 1 Gene ral ¢ eylon Rubber 24 3 2 5 Para Elect. Kys. and manag . > 
100 Commercial 4 % Cap. Stock../105 7 | _ i i iadciaal 1| 1 Highlands and Lowlands es 1 1 Provincial Limited .... 32°32 
0 De3% Deb Sto arr 69 71 1 | 1 \Java United Plantations .. ¢% +, 
0 C tir amet 5 — i oneee £0 = 1 : poten ee Cm. Pte. Pf "at . . i (Assam) Tea, Ltd.....16 4 
10 European, Limited ........ 174lee] 1 IED on iities 6tenmans ( orehaut Tea, Limited .. 24% 
00 Gas Light and Coke Ord, ..102 4 1 1 British Australian. . 0 1 1 Kepitigalla Rubber Estates i ; — WATERWORKS. 
0 Do35% Maximum ........, 757 OO Oe cn ncscecesaecn 34 1 1 Kuala Lumpur Rubber 48 8 ~ 
10 10 Hong Kong and China...... 17 1 1 California Oilfields ....... 4% 4 1 1 Lanka Plantations Ltd. is 5 5 Alexand rie, Limited........ 1 
Stk 100 Imperial Continental ..... 162 67 1 1 Commonwealth Oi! Prf.Ord. © yj 1 1 Lebong Tea, Limited 13 5 120)| 20 Antwerp, Limited . 37438) 
6: § Malta ae Mediterranean, L 4% 2/10 10/ Kern River Oilfields........ 932 1 2.2 Linggi Plantations... 237] 8 8 City of ki Petersburg, L. 37 
Btk 100 0 » ME cccucecnes 124 29] 1) 1 Lobitos Oilfields............ Lrali 1, 1 Mabira Frst. (Uganda) Rab & 4 [Stk /100 Coine Valley A 10% Ordi nary 257 62 
§ § Ottoman, Limited ..... 84 21$10 $10 Mexican Eagie Oil ....... £ 2°x2 ‘32] 1 1 Malacca Rubber Plantations 5 6 10 | 10 Cons. of Rosario, Limited 1415 
§| § Primit va Gi as Co.of B. Ayres 5g 64] 1 1 Pacific Oilfields .... rs fs} 1 1 P.P.K. (Ceylon) Rub. Eats 1 41310 10 E. Surrey B (max. 7%).... 6 4 
6 5 Sa Paulo, Limited ....... a 1 1 Premier Oil and Pipe e Line é2] 1) 1 Perak Rubber Plantations *x110 7 Kimberley, Limited ....... Ed 64 
1| 1 South Barracas (B. A - % 4} 1. 1 “Shell” Transp'rt and Trad 5 !!32! 30] 2 | 2) Straits Settlements(Bertam) 4 20 20 Montevideo Shares aus 283294 
Stk 10 South Metropolitan Ord. . 10991: 2} 10/  10/ Spies INI « cc cccncseee 4 —12)\ 2 Sumatra Para Rub. Pints issjStk 100 S. Essex, 1861 (10% max.).... 232 37 
Jt. Yl eS 5 61 1/ 1 /Trimidad Oilfields ...... ... 412 | 2) United Sumatra Rub. Ests. 6 6 Tarapaca, Limited dase 637 
Continued from Page 206. \ugust, 49s; yellow Guzerat, July-August, 53s 3d; brown Cal 
METALS.—Tin continued an irregular market, while stronger aie July August, 46s 9d. Quantity afloat from the East Indies, 
ntil the middle of the week, when active dealings led to cash and | per last advices, 2,000 qrs, against 3,000 In IgI2 
ree months’, reaching {188 15s. A set-back characterised Thurs- | _COTTONSEED firmer. London: Egyptian, spot (ex warehouse), 
ay's movements, both cash and three months’ settling down with | £9 17s 6d; September, Fayoumi, 49 12s 6d; October, {9 
sellers at £185 10s, English {190, f191. Copper r dearer with a fair November-January, {9 1s 3d Hull, spot, 4 September 
amount « erins g and torward buying, the tendency being rather | Fayoumi, 9 11s 3d; November-January, {9 perton. Imported 
nsettled from time to time. Standard cash delivery closed last | into London 37,600 tons, against 50,100 in 1912. 
Mon i 63 18s 9d, and three months’ at £64 2s 6d, while | 
lues a se dates gradually improved since and left off on | POSTSCRIPT. Friday Evening 
thursda {65 128 6d. Electros, {67 tos to £68. Lead firmer, SUGAR. —Refined goods in fair demand, and prices for B h 
BguSD, J foreign, {20 15s to {19 15s as to position, sellers | makes ruled unaltered No auctions of cane were held. German 
>peiter, active and dearer. Ordinary brands, f2o015sto f21. Iron, | granulated commanded firm rates. Ready first brands, sold, 
‘ ] . | : < 
ghtly lowe | IIs ofd, 11s r1#d, and 11s ro4d; ditto August, 11s 74d and 
TALLOW.—Market remained firm. Near parcels, afloat, rather | 11s 9d; October-December, sellers, 11s 33d, f.o.b., Hamburg. 
ormer, s ent being 3d dearer. At public sale 284 tons of better | Beet steady. August, sold, 8s 107d to 8s 114d; Septemt )s 
coloured and 360 tons of inferior were offered. All of the former | October-December, 9s 2d to 9s 2}d; January-March, 9s 4d to 
nd 355 t f the latter sold, prices being unaltered to 6d firmer. | 9s 4}d; and meri gs 6}d to 98 64d. Weight of roots in the 
{ istralian : mutton, fine, 39s 3d; fair to good, 36s 6d to 38s 6d; | Magdeburg district (without leaves) 203 grammes, against 208, and 
lark to 31s 6d to 35s 6d; hard, 38s; beef, sweet, 37s 6d; saccharine 155, against 12.96 at same time last year Weights in 
iné, 378; fair to good, 34s to 35s 6d; dark to dull, 32s to 33s 6d. | other districts 155 grammes, and sugar 12.60, against 140 and 


Market | nchanged. Town tallow, 


wt. Rough fat, 9d per 8 Ibs. 
OILS. —Li iseed firmer. Spot, pipes, landed, £25 15S; barrels, 
landed, August, £25 15s: September-December, £26 ros ; 


358; melted stuff, 22s per 


January-April, £27; Hull, naked, spot, £24 7s 6d. Rape firmer. 
Vtdinary brown, naked, spot, £30; English refined, on 
‘pot, casks, £32. Cotton firmer. Crude, spot, £35; Hull, 


CRyptian, / ros; refined sweet, £38 108, 


“hee Cocoanut : 
7? spot, 


ordinary pale, /36; 
Ceylon, spot, £49; June-July, £46 15s. 
. August-September, £49. Palm: Lagos, on 
+ £35. Soya, spot (barrels), nominal. 
TORENTINE firm. American spirit, on spot, 28s 3d; August, 
~'$ 32; September-December, 28s 9d; January-April, 29s 9d per 
‘wt. Deliveries week ending July roth : American, 1,284 barrels, 
na ba —— last year; French, 269 barrels, against 
ail barrels; landing, American, 9,313, against 14,302; French, 


£55 > 


be » Against a: afloat, 9,750 barrels American, against 5,000 
frels; stock, 17,221 ‘barrels American, against 11,413 barrels ; 
— 2,292 barrels, against 414 barrels. 
| PETROLEUM. ~American, 8$d; water white, 94d. Russian, 83d 
t Kadi I : 
1 the spot. 
| - CAKES —Linseed: London made, {7 10s to {£7 12s 6d; 
oo | minal, Cotton: London, £5 12s 6d to £5 15s. 
cOanut g, £7 786d; round, 


~ 


7 1g, £7 73 6d. Soya, nominal, 
| ROSIN ; ifloat, spot, £8 17s 6d. 








| 721,000 


12.86 respectively in 


COFFEE. 


Igt2 
Brazilian receipts to date total 661,000 b. 
same time last vear. Public sales realised full to 
prices. Futures opened firmer, but develope 
state of affairs September 
448 74d to 44s 14d; March, 45s to 44s 6d; 
JUTE firm, with fair inquiries. Nati 
£29; and September, {28 2s ¢ d to £28. 


gainst 
caearer 
da quiet and easier 
sold, 44s 14d $45 
May, 45 


ve first oe ;, August, sold 





December, 


HEMP generally quiet. F.C., November-January, sold, {30 15s 
to £30 10s; G.S., July-September, £25 15s; ditto, January-March, 


| brands quoted 


£26 Ios. 
SHELLAC slow. T.N., August, 
RUBBER.- Market dull. 
hard Para, ditto, 3s 7d. 
COPRA quiet, and rates 
{29 15s; August-October, 
August-October, £30 7s ” 
METALS.—Tin lower. 


sold, 93S 6d to 9358 


Plantation crepe, spot, 2s 9d; and 


weak Manila, May-July, sellers, 
{29. Java, July-September, / 30 17s 6d: 


cash closed £183 5s, and three months 


at £183 55. English ak £187 to £188. Copper ruled firmer, 
Cash closed £66 11s 3d, and three months at £66 11s 3d. Elec- 


Lead firmer. 
{I ) 15S 


Sheets 


tros, £69 to £6 9 #52 English, 
£21 53; foreign, October, done and buyers, closing, {21 
ta {19 178 6d, accor ding to position. Spelter steady. ‘ rdir ary 


{20 17s Gd. _ Iron steadier. Cleveland, cash, 


10S 


Line Common, strained, on spot, 11s 3d, ex wharf | 558 4d. 
heen —— irket firmer. London, Calcutta, spot, 47s; July- | 
| 408: Oct. August-September, 48s; September-October, | LONDON CATTLE MARKET.—Jccy 24. 
[Canadian Av. meer. 498. La Plata, July-August, 45s 3d; | British Animals, Per 8 Ibs, sinking the offal. 
| September a tome 46s; Hull, La Plata, August- | a. sa 
I the Cor Lanadian, September, October, 468 9d. To Inferior bewsts ...eeeeeeeeeeeee 3 IME SHEEP. ....eeeeeeeeeserers 
1 Co eed a Inf IMMDS...ccecescceceseee 410 
September, ~alcutta, July-August, 47s 94; La Plata, August- | Middling Sato. o--verv-rveerrrss 5 1G | middling dito .-...c.scsscosesse. 5 10 
afloat from the Fact’ bombay, July-August, 49s 9d. Quantity Inferior she2p s.cscccececeeeee 4 2] Fir8t GittO.......seeeeeceeeerene 6 8 
against. : Last Indies, including cable advices, 215,000 Grs, Middling diti0........0ccceseeee 5 2 QR BOR iccicnccescoseconecs 
RAPESEED fem | LONDON POTATO MARKET.—Jory 2, 
yellow Caw F ~ ceeepaae, August-September, 503 6d; Per Ton. | Per Ton 
-August, 528 9d ; brown Cawnpore, July- | Bedfords ......-..-.-+++ .. £415 0| Blacklands ............... . £610 9 
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The LIST OF SUBSCRIPTIONS will be CLOSED on or before TUESDAY, the 29th July, 1943 


GANADIAN NORTHERN RAILWAY SYSTEM, 





GANADIAN NORTHERN PACIFIC RAILWAY G 


Incorporated under Acts of the Legislatur 


FE 
[July 26, 1913. 


Lt as 





f the Province of British Columbia.) 





| OFFER OF 


i 


| 
| 


| £800,000 44 per Cent. First Mortgage Terminal 
] Debenture Stock. 

‘Unconditionally guaranteed as to Principal and Interest by the 
| Government of the Province of British Columbia. 

| Repayable 2nd April, 1950. 








i} 
1} 
| The Stock will be registered in London ar loron* It w < pavable in 
|| London cand ts Gamebe ta Deine et the | aS 
£ Sterling ; and Interest on the Stock w be pa wa helf-wes 
|} on tt vl April and 1 October t s y red in London in 
}} St and ¢ the St y I I L» he ime hxe 
rats 
1 Stock on the London Re gister may be trat ‘ t t Cana an Register, 
|| or vice versa n the written struct . thre yi the special form 
provided for that purpose, and upon payment ot t 
The Stock will be transferable in sums of £1 Stet g, or multiples theres 
by instrument in writing in common! 


Messrs. LAZARD BROS. and Co. offer the above Stock for 
| Sale at the price of 


£95 per £100 Stock, 
PAYABLE AS FOLLOWS 


£5 per cent. on Application; 

| £20 ,, , on Allotment; 

£35 ,, » on ist September, 1913; 
£35 ,, , on 2nd October, 1913 





i} 
1] Payment in full may be made on Allotment, or on the due date of anv 
|| instalment, under discount at the rate of 4 per cent. per annum ; 
Scrip Certifica to Bearer will, in due course, be issued in exchange for 
| Allotment Letters on which the Allotment n ey has been paid, and a 


Coupon, payable 2nd October, 1913, for interest on the stalments. ealeulated 
' es fixed torthe payment of the Allotment money and the instal 
; 


ment due lst September, 1913, will be attached to the S« p Certificates 


irom the cat 


The fully-paid Scrip Certificates will be exchangeable on and after 2nd 
Ovctober, 1913, for definitive Stock Certificates, carrying interest as from that 
; date. 


| The Stock is unconditionally guaranteed as to both 
Principal and Interest by the Province of British Columbia. 


It is issued in pursuance of the general powers of 


| Canadian Northern 
| Pacific Railway Company and of special powers conferred by an Act of the 
| Legislature of the Province of British Columbia, No. 30 of 1913, entitled the 
**Canadian Northern Pacific Railway Terminals Act, 1 


i By virtue of this Act and of a Trust Deed executed by the Con pany pur 
i} suant thereto the Stock is secured by a First Mortgag he Te rminals of the 
1} Canadian Northern Pacific Railway Company at Vancouver, Victoria, New 
|| Westminster, Port Mann and Steveston, and I fav on Vancouver 
j} Island, including all terminal 
}! tolls, revenues and income arising theretr 





ands, buildings and improvements, and the 





|| The total amount of the Stock secured by the said Trust Deed is $10,000,0 
i} or its equivalent in sterling, viz., 2 054,794 10s 
i A copy of the guarantee, the form of which is set out below, will be endorse 
| on each Stock Certificate 
' The net proceeds of the Stock are, under the terms of t Act authorising 
| the guarantee, to be paid to the credit of t Ministe , Fina . 
}| Province, and paid out by him to the Railway ¢ npli ew 
the terms of that Act 
A copy of the Act above mentioned and the Trust D securing the 
i; Stock dated 7th July, 1915, arid made between t ( ipany of the first part: 
li the National Trust Co., Ltd., and the British Empi: Trust Co.. Ltd aS 
trustees, of the second part; and His Majesty kK , acting on be 
the Province of British Columbia and represented by t Minister of Finar 
ii of the Province, of the third part; can be inspected iring the usual ! Hess 
i hours while the list is open at the othices <« Messrs. Patines, Biytu 
|| Huxrasir, 14, St. Helen’s Place, London, E.C. 
Where no allotment is made,the deposit will be returned in full thror 
post by cheque at the applicants risk, and in the case of partial all 


the balance of the deposit will be appropriated towards the sum di 
ment. 





; ami faliure to pay any instal 


pay 


nent tl 





1¢ due date w 
nents liable to forfeiture, and the allotment to cance 








lation. 





| Exchange for a special settiement and qu¢ 





Interest at 5 per cent. per annum will be charged ou instalments in arrear, 


ended to apply, in due course, to the Committee of the Stocl 


Application should be made on the accompanying t \ 
together with cheque for the amount payable on applicatiot I 
Broruers & Co., 40, Threadneedle Street, London, E.C., I P 
tuses and Forms of Application can be obtained. 


Loxpon, 25th July, 1913. 


FORM OF GUARANTEE. 


By virtue of the powers conferred by the Legislaturé Pr 
British Columbia, Canada, and of certain orders of the I t t-U 
Council, and pursuant to the provisions of a Deed of 1 i 
4.p. 1913, made between the Canadian Northern Pacitic R y 
National Trust Company, Limited, the British Empi: t ot 
Limited, Trustees, and His Majesty the King, acting on bl the Pr 
of British Columbia, the said Province ot British ¢ 
guarantee payment according to their tenor of the princ!y ind int 
the Debenture Stock and/or Bonds (herein called Terminal > 
Canadian Northern Pacific Railway Company issued or to le 
terms of said Deed of Trust, payable on the 2nd day \ \ 
and bearing interest at the rate of four and one-half pe ent. per @ 


payable half yearly. 

fhe amount of said Terminal Securities included in t) 
s the sum of 10,000,000 
Steriing 


Dated at Vicrorta, BririsH CoLuMBIA, 7th July. 1913 


PRICE ELLISON 
Min ; 


Dollars or its equivalent—£ 


THIS FORM MAY BF USED. 


CANADIAN NORTHERN RAILWAY SYSTEM. 


CANADIAN NORTHERN PACIFIC RAILWAY COMPANY. 


OFFER OF 
£800,000 41; per cent. First Mortgage Terminal Debenture ™ ck 
Canadian Northern Pacific Railway Company. 


Unconditionally guaranteed as to Principal and Interest by the Go 
of the Province of British Columbia, 


at £95 per cent. 


FORM OF APPLICATION. 
To MESSRS. LAZARD BROS, & CO., 


40, Threadneedle Street, London, E.C. 


GEN LEMEN, 





t 
Having paid to you the sum of £.................. being a d : 
cent. on £ : of theabove Debenture Stock, I/we agree ' 
you that a t the | Debenture Stock, or any sma 
you ay me/u nthe terms of the particulars 
Jd nd to pay th Bal the purchase money ! 
ents specihed in the said particulars. 
i i i oe 
~ y ature 
Uccupation 
Addres 
>) ‘ ‘ ” + Mrs Miss 
Please write distinctly and state whether ‘* Mr., : 


' e 
Applications must be for £100 Stock or some multiple 
All Cheques to be made payable to Bearer and 


ion 
A separate Cheque must accompany each applicat! 
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July 26, 1913.] 











(Incorporated under the Joint Stock 


THE ECONOMIST. 


The List will Close on or before Wednesday, 30th July, 1913. 


GC ompanies Acts 


211 


THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STCCK COMPANIES. 





British India Steam Navigation Company, Limited. 


' 1856 and 2) 





ISSUED CAPITAL: 


5 per Cent. Cumulative Preference Stock 
19,144 Ordinary Shares of £50 each (fully paid) 


- ei £700,00) 
aah ‘a site £957,200 
£1,657,200 





Issue of £657,200 4: per Cent. Debenture Stock at Par, 


PAYABLE AS FOLLOWS: 
5 per cent. on Application. 


35 ‘is on 
GC =» on 
100 


Stock now offered for subscription is the balance of an author- 
{ £1,657,°00 Stock, being the amount of the present paid-up Capital 
y, and the Company reserves the right of issuing from time to 

e further Stock ranking pari passu with the said £1,657,200, on condition 

st the total Stock outstanding is never to exceed the Capital for the time 
being issued and paid up 

T cured by a Trust Deed in favour of Trustees giving a first 
harge by vay of floating security upon the undertaking, property and assets of 
e Company with a provision that the Company shall rot create any general 
‘ ts undertaking, property and assets, nor issue any Debentures or 
Debenture Stock secured by any such charge or by any specific charge upon 


a part of its property nor create any mortgage or charge whatsoever upon any 
ts ships ranking in priority to or pari passu with the Stock. 

The Compa Ly, on or at any time aft r the lst January, 1943, redeem the 

e or any part of the Stock at par on three ca endar months’ notice to the 


kholders. The Stock will also be repayable at a premium of £3 per cent. 

n the event of the Company going into liquidation for the purpose of amalga- 
matior or reconstruction at any time before the lst Jannary, 1943. 

There were tstanding at 3lst December last £463,830 of short-dated 

DebeRtur: I ever, are not secured by any charge on the Company's 


point of security the Stock ranks in priority to them. 


The Stock is transferable in any amounts not involving fractions of £1 
The interest payab e half-yearly on the Ist January and the Ist July; 
terest 01 present issue will run from lst July, 1913, and the Ist six months’ 
rest w p:yable on lst January, 1914. 
g Serip Ce to Bearer will be issued in exchange for allotment letters 
rpayment of the amount due on allotment and will be exchangeable for 
registered St Certificates when fully paid. 
i 


PROSPECTUS. 


rectors of the British India Steam Navigation Company, Limited, 
‘ London City and Midland Bank, Limired, Threadneedle 
Street, London, E.C., and Branches, as Bankers of the Company, to receive 
g SP pucat r the above amount of 44 per cent. Debenture Stock of the 


2 
3 


is held the Mail Contracts of the Government of India. The 
vusiness of the Company embraces all ports on the littoral of India, Burma, 
nts, Ceylon, and the Persian Gulf; besides which regular 
India to Australia, to China and Japan, to Java, to 
East and South Africa; and from London to Calcutt:, to 
\frica, and to Queensland ; the last mentioned being under 
jy Bek With the Government of Queensland. 
Reed the British India Steam Navigation Company, Limited, upon 
jp fich the De ture Stock constitutes a floating charge consists of a fleet of 
with an aggregate gross regist-red tonnage of 492,030 tons, 
8, freehold and leasehold properties at home and abroad, 
Cor ee stments, cash and other assets standing in the books of the 
atpany st sist December, 1912, at the reduced book value of over 5} millions, 
Bes ] nts then already made on account of new tonnage. 
Sia a ' for Reserve and Insurance Funds, amounting to £1,500,000. 
 _— oe the fleet is about £4 16s 4d per gross ton. 
: bo | rries practicay the whole of its own Insurance. 
lend paid on the Ordinary Shares during each of the last 10 
per cent. after providing liberally f .r depreciation. A bonus 
Shares was paid for 1912. During the last three years the 
- id in dividends and bonus on the Ordinary Shares and 
oad ton iter paying interest on existing Debentures, has been 
x ' he amount added to Reserve and Insurance Funds during the 
oo. een £850,000. The amount required to pay the annual 
874.574 ‘otal issue of £1,657,200 44 per cent. Debenture Stock is 


| 
i 
| 
s ' 
| pany 
| The ( pany was established in 1856 to run steamers on the Coast of India, 
| 











re € issue of the Debenture Stock now offered will be utilized 

oer es of the Company, including payments for additions to 
on oh meet the increasing cemands of the trade. 

for er, ny's Articles, every member of the Company has one vote 
The « inal capital of the Company held by him. 

Mes so f the whole of the present issue has been guaranteed by 

address, * Co., by letter dated 25th July, 1913, signed by them 

a , mpany, at an underwriting commission of 2 per cent. and 
ss cent. on the whole issue, with a further overriding com- 

pre ‘ '. on a portion thereof. The commissions paid on the 

lies . ),000 Stock were at the same rates. 

tat ‘ue course be made for a special settlement in and 

fered (... ndon Stock Exchange for the Debenture Stock now 


a emia ©r cent. will be paid by the Company in respect of all 
__ Coy a pieations bearing a broker’s stamp. 

Underwriti, . “eed for securing the Debenture Stock and copy of the 
Articles of Ac ‘r above referred to and print of the Memorandum and 
Company's m of the Company may be seen at the offices of the 
EB *. Messrs. Budd, Johnson & Jecks, 24, Austin Friars, 


rs of ] a2 while the subscription lists remain open, between 
p.m. 


Allotment. 
25th August, 1913. 


Applications should be made on the prescribed form and forwarde? to the 
London City and Midland Bank, Limited, Threadneedle Street, London, E.( 
or Branches, accompanied by a remittance for the deposit of 5 per cent. on the 
amount applied for. 

Where the amount of the Stock allotted is less than that applied for, th 


surplus will be credited to the amount payable on allotment, and the balance, 
if any, returned to the applicant. 

Failure to pay any instalment when due will render all previous payment 
liable to forfeiture and the allotment liable to cancellation, and interest at the 
rate of 6 per cent. per annum will be charged on instalments in arreat 


Prospectuses and Forms of Application may be obtained at the Offices of the 
Company, 9, Throgmorton Avenue London, E.C., or from the Bankers, or fr 
Messrs. R. Nivison & Co., Bank Buildings, Princes Street, London, E.( 


Trustees for the Debenture Stockholders. 
DUNCAN MACKINNON, Esq. 
The Rt. Hon. LORD INCHCAPE, G.C.M.G., K.C.S.L, K.C.LE. 
LORD CLAUD HAMILTON, M.P. 


Directors. 

The Rt. Hon. LORD INCHCAPE, G.C.M.G., 

and ldan ainag Director 
DUNCAN MACKINNON, Faq. 
His Grace THE DUKE OF ARGYLL, KG., K.T. 
Field-Marshal The Rt. Hon. THE EARL ROBERTS, V.C., K.G 
The Rt. Hon. LORD KILBRACKEN, G.C.B. 
Sir MONTAGU C. TURNER. 


K.C.S.L, K.C.1.E., Chairman 


Bankers. 


LONDON CITY & MIDLAND BANK, LIMITED, 
London, E.C. 


Threadneedle Street, 


Brokers. 
Messrs. R. NIVISON & CO., Bank Buildings, Princes Street, London, I 


oO 


Solicitors for the Company. 
Messrs. BUDD, JOHNSON & JECKS, 24, Austin Friars, London, E 


Solicitors for the Trustees. 
Messrs. BIRCHAM & CO., 50, Old Broad Street, London, E.C 


Company’s Auditors. 
J. H. BAILEY, Ese., 34, Coleman Street, E.C., and 
EVAN A. JACK, Esq., Blomfield House, 85, London Wall, E.¢ 


Secretary. 
P. W. ARMOUR, Esa. 


Head Office. 


9, Throgm.orton Avenue, London, E.C. 
26th July, 1913 


THIS FORM MAY BE USED. 


No FORM OF APPLICATION. 


BRITISH INDIA STEAM NAVIGATION 
COMPANY, Limited. 


A8 


Issue of £657,200 44 per Cent. Debenture Stock at Par. 


To the Directors of the 
British India Steam Navigation Company, Limited. 
GENTLEMEN, 


Having paid to your Bankers, THE LONDON CITY & MII 3 
LIMITED, the sum of &. , being a de J ‘a 5 per cent 


' 


on &.... ‘ Debenture Stock of the above issue, I/we req 
you to allot to me/us that amount of such Debenture Stock upe n the terms of 
the Prospectus issued by you, dated 2bth July, 1913. And I/we he reby agree 
to acc -_pt the same or any less amount of suc ch Stock you may allot to m fas 
and to make the remaining payments in respect thereof in ace ordance with the 
provisions of the said Prospectus. 


Name in full 
Address 


Description 


lest 


DGD cccceccs 
Signature 


LAND BANK, | 


imagens 


pecbensemanters 
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THE ECONOMIST. 


The SUBSCRIPTION LIST will CLOSE on or before MONDAY, 28th July, 1913. 


DOMINION OF CANADA. 


CITY OF VANCOUVER 


(PROVINCE OF BRITISH COLUMBIA). 








Issue of £510,000 4: per Cent. Consolidated Stock, 
Due ist February, 1953. 























The Stock will be registered and transferable by | Failure to pay any instalment when due will render . [ 
| Deed, free of Stamp Duty, at the Counting House of | previous payments liable to forfeiture and the allotmex . 
| Messrs Brown, Shipley & Co., Founders court, E.C., | to cancellation. 
where the Principal and Interest will be payable. | Scrip Certificates to bearer will be issued in exchange} —_— 
Interest payable half-yearly 1st February and 1st | for the Allotment Letters and the receipts for the pay.| Ie 
August. A Coupon for a full six months’ Interest, | ment due on allotment. The definitive Stock Certis.} F 
payable on the 1st February, 1914, will be attached to | cates will be issued in exchange for fully-paid Scrip a 
the Scrip Certificates. | and after the 1st February, 1914. a | Bu 
Price of Issue, £95 per cent. | Application will be made ior a special settlement in 
| PAYABLE AS F | and an official quotation of, the Stock on the Lond 
5 per cent. on ieake ution. | Stock Exchange. ) 
| f “20 Bs on Allotment. Interest Warrants will be forwarded by post to th , 
| £ 35 i on 26th August, 1913. | holders of Stock at their Registered Addresses. Int | 
£35 ae on 23rd September, 1913. | case of joint accounts, the Warrant will be forwarde 
1 to the person first named in the account, unless writt Fid 
| £95 | instructions to the contrary are given. Bi 
- A copy of the “ Vancouver Incorporation Act, 1900, effe 
Payment in full may be made on allotment or on the | Amendment Act, 1910,” and the requisite authority { | for 
due date of any instalment aden é discount at the rate of | the issue of the Loan, may be inspected at the Office '| next 
|| 4 per cent. per annum. Messrs Paines, Blyth & Huxtable, 14 St. Helen's place | 
| Messrs BROWN, SHIPLEY & CO., E.C., between the hours of 11 a.m. and 4 p.m., whileth — 
|| Founders court, London, E.C., are Subscription List remains open. oe i 
i} authorised by the City of Vancouver to receive sub- Prospectuses and Forms of Application ay 
|| scriptions for the above-mentioned Stock. obtaine 4 from Messrs Brown, Shipley & Co., Founce 
The Stock is issued under authority of the Vancouver | COUT EA and 123 Pall Mall, 5. W., or from Messr 
Incorporation Act, 1900, and the Amendment Act, 1910, J. & A. Scrimgeour, Hatton court, Threadneedle street 
and is secured by a special rate on all the rateable e 
|| property of the City, such rate being also sufficient to | -ondon, — July, 1913. 
|| provide, by means of a Sinking Fund, for the redemp- | ~~ z Se oF 
|} tion of the Stock at maturity. This form may be used. 
The object of the presen: Issue is to provide funds | w , _ 
| Sos Gchanie Seatie on ice Miiate | No. of Application........... - No.of Allotment... H 
|| The following particulars are taken from information | CITY OF VANCOU VER. 
|| supplied by the City Authorities, the conversion into 
|| Sterling being > aaneins at $5 - =a o * booutation | SSSUE OF £510,000 44 PER CENT. CONSOLIDATED STOCK. 
| (1)—1900 £3,910,729 £99,073 24,750, | PRICE OF ISSUE, £95 PER CENT. 1 
1908 £ 12,3537 73I £28 5434 66,500 a 2 er i 
| 1909 £ 14,537,308 £331,941 78,900 FORM OF APPLICATION. 
igto £ 21,290,853 £ 4735303 93,700 | ee eee Te 
IgII £27,315,5 rt £624,070 111,240 | To Messrs Brown, Suiptey & Co., 
| 1912 £33.414,578 £801,752 122,100 (| Founders court, London, E.C. . ££ 
| (2)—Borrowing powers of the City | GENTLEMEN,—Having paid to you the sum @ ee 
| based on the average Assess- | | Brctiveniediiweiiin , being a deposit of £5 per cent. ° 
| ment valuations of 1911 and : Fa seasnnenniiteneiiasl ‘of the above stock, I/we hereby | 
cris a £6,573,038 | request that you will allot me/us that amount © 
i} (3, Debt of City, exclu- | Stock, and I/we hereby agree to accept the same © 
a | ‘sive of present issue... £4,502,150 | any less amount that may be allotted to me/us 4 | 
. ae (4)—Value of Municipal Assets, | to pay the further sums due thereon, according to © i 
et | consisting of Real Property, ; | terms of the Prospectus dated 24th July, 1913. 
' Pe ; | Water Works, and sundries £6,800,000 | . 
: ‘|  (5)—Balanceat the credit of Sinking SUPNAME.........0..00000. seedesiueessoreeee pide ceneeeet 
Fund Account, as at the os | Cnsianiite Tia ec ccteeseeessaes- ae 
December, 1912... : £371,242 (Description, Mrs., or r Miss) 
| Applications, which must be for even sums of £100 
|| Stock or multiples thereof, may be made on the enclosed | Address (in full).......... Sickpdbnnepehanenrens 
|| form and lodged with Messrs Brown, Shipley & Co., A 
Founders court, E.C., accompanied by a deposit of £5 Z = GC oe eae Sige te” ld 
per cent. on the amount of Stock applied for. FOU MN sccnicicsiscdaidanbsecdence>-- | 
If no allotment be made the deposit will be returned a ee July, 1913) 
in full, and, in case of partial allotment, the excess 
deposit will be applied towards payment of the amount This form to be filled up and forwarded with 4 2 cheqie| , 
due on allotment, and any balance returned to the | for the amount of the Deposit, made payable to ° bea 
applicant. Brown, Shipley & Co., or Bearer.” il 
; 


ee 


